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SIR STAFFORD NORTHCOTE’S BILL ON BANKING 
COMPANIES. 


An outline of the proposed measure of the Government on 
the subject of banks will be of service, and this is all that can 
be given at present, till the Bill itself is printed. 

Sr Stafford Northcote proposed in the Bill which he intro- 
duced into the House of Commons on April 2Ist, to give those 
joint stock banks which have already registered in ~ part 
under the Companies Act of 1862, the power to complete their 
registration as limited banks, from which they are restricted. at 
present by the technicalities of that Act. is portion of the 
measure will have been expected. It will hardly, however, 

‘have been expected that the Chancellor of the Exchequer should 
propose as he does to create a new class of joint stock banks, 
similar in some respects to those banks existing in ‘our Colonies, 

‘in which the liability of the shareholder is limited by charter. 
These banks Sir Stafford Northcote proposes to call “ Reserved 
Liability Banks.” There will be no power given to the directors 
to call up any more capital from the amount the shareholders 
are bound to pay. But if the bark stops, then this power would 
become operative at once, This principle in the Bill seems a 
good one. The drawback to it is the doubt whether the share- 
holders may be able to find the whole of the quota each is 
bound for. As the liability of the shareholders would be 
limited to the proportion attached to their holdings, the 
poorer shareholders might be unable to pay the amount for 
which they were bound, and hence the creditors of the 
bank may fail to receive all they are legally entitled to. 
When the limit of uncalled liability is high, or when un- 
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limited liability exists, the larger amount recoverable from the 
richer shareholder goes to meet the deficiency of the poorer 
shareholder, but with a low limit of reserved liability, which is 
what Sir Stafford Northcote appears to propose, the creditor may 
find that the uncalled capital, on which he had reasonably 
relied, is not forthcoming in full. It would seem that it might 
have been better to compel the amount of the reserved liability 
to be paid up at the same time with the working capital. The 
reserve might be invested in Government securities in the 
names of suitable trustees. This would, we think, be preferable 
to the plan proposed, as it would make the matter sure. 

Sir Stafford Northcote declared himself opposed to a Govern- 
ment audit. In this we think he was quite right, and that he was 
also right in declining to introduce any special clause to meet 
the wants of trustees. To form a separate class of shareholders 
seems impossible, as, if it were so arranged, the security in- 
tended for the benefit of the shareholders could not exist. The 
statement respecting the portion of the Bill dealing with the 
note issuesis not perfectly clear. Sir Stafford Northcote asked the 
House of Commons to wait to express their judgment on this 
part of the measure till the words in which the plan is 
contained were before them. The plan proposed appears to be 
that the notes should be a first charge on the assets, both in 
the case of private and joint stock banks. If this is the case 
it would appear that it would have been better to have met the 
difficulty at once by causing security to be given for the note 
issues. This would have been intelligible to the holder of the 
note, and have made the position of the circulation clear. In 
connection with this part of the subject Sir 8. Northcote 
proposed to make it a condition, “that a bank of issue 
shall not register itself as a reserved liability com- 
pany, or, after the passing of this Bill, as a limited 
liability company, if and so long as it has any house of 
business or establishment as a bank in any part of the United 
Kingdom other than that in which the principal offices are 
situated.” The effect of this would be to confine a bank of England 
to England, a bank of Scotland to Scotland, a bank of Ire- 
land to Ireland. Sir 8. Northcote’s idea, apparently, is to get 
rid by this means of the difficulty felt in 1875 on this point, 
when the Scotch banks definitively began to open offices in 
London. But we have to doubt whether the plan proposed 
would have any effect. Ifa bank declines to register as a limited 
liability bank, it clearly could not be touched, as being beyond 
the scope of the bill. ‘The three senior banks in Scotland, the 
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Bank of Scotland, the British Linen Company, and the Royal 
Bank of Scotland, claim to be limited banks already under 
their charters. They will probably decline to make any altera- 
tion in their position. Ifthe other Scotch banks register, they 
will feel it a great hardship to be compelled to close their 
London offices while their competitors are allowed to keep their 
own open. Again, with the Irish banks having head offices in 
London, the National Bank, and the Provincial Bank of Ireland, 
who have had offices in London for many years, the hardships in 
their case would be very great, and they will, in all probability, 
resist the proposed plan very strongly. 

The Bill will probably receive considerable modification be- 
fore it becomes law. It is the most important measure 
affecting banking in this country which has been brought for- 
ward since Sir Robert Peel’s Act in 1844. We should have 
liked to have seen power given to permit any amalgamation 
between banks in England as it is permitted in Scotland. We 
should also have desired to find that security was required for 
the note issue, and that a reserve was formed to meet the 
shareholders’ liabilities. It must be remembered that while the 
shareholders have claims, the depositors have claims as well, 
and that both should be fairly considered. In practice these 
claims must be considered from both sides, and the proposed 
alteration in the law should, as far as possible, aim at securing 
justice to both. 


Eastern Banks. 


~ 
~~ 





EASTERN BANKS. 


Ir must have been anticipated by many persons that the banks 
in this country which do business with the East would be certain 
to show in their balance-sheets at the present time some con- 
siderable signs of the effects of the existing depression of trade. 
Business within these islands has not prospered much durin 
the last two or three years. Banks in agricultural districts have 
shared, generally speaking, in the bad times which the farming 
interests have suffered from. Banks in the manufacturing dis- 
tricts have experienced a similar course of affairs. But business 
with the East has had further difficulties to contend with. The 
drop in the rate of exchange between this country and 
India has been a source of great difficulty to all engaged in 
Eastern trade, and this is naturally reflected in the balance-sheets 
of the Eastern banks. 

The Oriental Bank Corporation, by far the largest of these 
banks, has had to announce that heavy losses sustained during 
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the last six months, and provision for the depreciation in their 
Indian and other securities, will not only absorb the whole of 
the profits for the year, with the exception of £75,000 distributed 
as an interim dividend in October last, but will take also 
nearly the whole of the reserve surplus fund of £275,000. 
The insurance fund of £50,000 has also been needed for 
this purpose, as well as £85,400, the surplus value of 
the bank premises, which had hitherto been held as a set-off 
against any temporary fluctuations in securities. In the amounts 
written off in this manner the directors have included the 
depreciation of their public securities here and at their brauches, 
and also allowed for loss on exchange on amounts invested in the 
East which may have to be brought. back to this country, 
allowing for this at 1s. 8d. per rupee. It was the duty of the 
directors to provide for a loss which may be incurred in this 
manner; but should matters take a turn and the exchanges im- 
prove, some portion of this sum may be saved tothe bank. We 


-add the balance-sheets of the bank for 1877 and 1878. The 


earnings for last year, including £5,758 carried forward from 
the previous year, were £198,727. No doubt considerable suffer- 
ing must have been inflicted on many of the shareholders by the 
absence of a dividend this year. But no one can doubt fora 
moment that the directors have pursued the right course. To 


‘have declared a dividend under such circumstances would have 


been entirely unsound and unjustifiable. A business earning 
a net sum of nearly £200,000 a-year possesses great power of 
revival, and it may be hoped that next year’s balance-sheets will 
show different results. ; 

The Chartered Mercantile Bank of India, London and China 
finds itself in much the same position as the Oriental Bank, and 
is unable to declare a dividend for the past half-year. This is 
chiefly due to the depression in the price of silver, of which the 
bank was a large holder; and to a depreciation in the value of 
the securities of the Indian Government in the possession of 
the bank. The eventual loss is contingent and not yet actually 
realised, but here again the directors have done what is perfectl 
right in declining to pay any dividend, and in keeping ad 
what they have earned towards meeting a loss which may yet 
prove to be a heavy one. The reserve fund of £151,560 is 
practically absorbed in meeting these losses. A very complete 
statement of the position of the bank was given by Mr. G. G. 
Nichol, the chairman, at the meeting of the 15th inst. The 
deposits payable in gold were mentioned as being £1,598,622; 
the deposits payable in silver as £2,392,459. It is only on the 
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former sum that any loss can arise through the depression of 
the exchange, and the statement that the bank is not liable to - 
any loss on the larger part of the deposits is a satisfactory 
feature in the case. 

The Chartered Bank of India, Australia and China is able to 
show a better result than the other banks just mentioned. A 
dividend has been paid of £5 per cent. for the year. Provision 
has been made for meeting the loss by exchange and any altera- 
tion in the value of the securities. One great feature in the 
business done by these banks is the amount of acceptances, notes, 
bills, and credits which they have floating. These tell up toa 
large sum. The liabilities of the three banks just referred to 
under this head are as follows :— 

ACOEPTANCES, ETO. 
Chartered Bank of India, Australia and China ... oa £5,176,376 
Chartered Mercantile Bank of India, London and China... 4,916,434 
Oriental Bank Corporation re ee 6,995,087 


£17,087,897 


—These sums are very great, nearly as large as the deposits of 
the banks. 

DEPOSITS. 
Chartered Bank of India, Australia and China oes £2,492,352 
Chartered Mercantile Bank of India, London and China ... 3,991,082 
Oriental Bank Corporation eee eee eee coe 11,894,300 


£18,377,734 
—A comparison of the capital and reserve funds of these banks 


will complete this part of our enquiry. 
OAPITAL AND RESERVE. 





Chartered. Bank of India, Australia and China bus £974,757 © 

Chartered Mercantile Bank of India, London and China ... 764,970 

Oriental Bank Corporation om es ove =f 1,513,672 
£3,243,399 


The examination of these figures will show us at once both 
the main sources of the profits of these banks, and of considerable 
risk to them. No doubt the acceptances and bills are great 
sources of profit, but they are also a risk, for there is no point in 
which the credit of a bank is so readily vulnerable. Securities 
are, however, doubtless held against these liabilities, so that we 
may regard them in that sense as provided for independently of 
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the capital ofthe banks concerned. We should, however, like to 
see a reduction of the acceptances, and an increase in the capitals 
of the banks. A bank like the Oriental Bank, with more than 
fifty branches, scattered widely from each other, in India, in 
China, in New South Wales, in Victoria, in South Afriva, has 
need of a large capital to enable it to carry on its operations in 
safety. The large surface over which its business is spread 
may be in one sense an assistance, for if trade with India may 
be flat it may be better in Australia, and hence a counterbalan- 
cing advantage in some degree may be found. But there are 
heavy risks inseparable from such extended space of business, 
and prudence suggests that a large capital is needed under such 
circumstances. A large part of the deposits of these banks is 
placed with them for some considerable periods, for twelve 
months and for longer dates. It would be better if these insti- 
tutions for the future were to extend these dates and take the 
money they receive on deposit for longer periods still. When 
business is conducted at so many branches widely scattered, any 
sudden withdrawal of the amounts employed in local trade must 
be attended with difficulty and perhaps with loss. The banks 
might guard themselves against dangers arising from any 
sudden call, by declining to take money except on sueh terms 
that they could be only called on for comparatively small amounts 
at one time. Considering the high rate of interest allowed, 
depositors should not object to these terms. It is obviously 
looking for too much from a bank to expect to have rates of 
allowance of interest as current in the Eastern world, and also 
the facility of withdrawal which is an essential feature of soun 

banking in this country. . 


OrrenTAL Bank CorporaTION. BALANCE-SHEETS FOR 1877 & 1878. 





LraBILitigs, 1877. 1878. 

Promissory notes not bearing interest oe £713,374 £776,321 

Bills of exchange és EP re st 5,214,193 "6,218,766 

Balance due to other banks. ., ae as 55,382 87,944 

Cash deposited not bearing interest .. Ba 8,883,768 8,609,361 

Ditto bearing interest... oe ia 8,115,637 8,284,939 

Total due to the public a sia 17,982,354 18,977,331 

Capital paid up .. ee «6 amyi tint 1,500,000 1,500,000 

Reserved surplus fund .. oa = 275,000 13,672 
Insurance fund d va fe “A 50,000 nis 

Dividends remaining unpaid .. ots my: 2,664 2,824 

Balance of profit and loss after defraying all 

current charges ee oe ae a 80,759 ee 

£19,890,777 $20,498,827 

an an Senree 
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Assets. 
Coin and Bullion ee ee oe ee £2,164,824 $2,140,751 
Balances due from other banks ee ee 978,420 688,585 
Promissory notes or bills of other banks re 75,014 46,375 
Government securities .. aa es Py 2,003,002 1,807,945 
Landed or other property of the corporation .. 261,369 378, 962 
Debts secured by landed or other property .. 87,865 370,088 


Notes and bills discounted, or other debts due 
to the corporation, exclusive of bad .debts, 
for which provision has been made out of 
reserved surplus fund., oe ee ee 14,320,782 15,066,121 





£19,890,777 £20,493,827 
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AUDIT OF ACCOUNTS OF BANKS. 


Tue Bill to provide for the compulsory audit of the accounts 
of joint stock banks and for the publication twice in each year 
of the balance-sheets and accounts, according to a prescribed 
form, which has been introduced into the House of Commons 
by Dr. Cameron, one of the members for Glasgow, deserves 
attention at our hands. The principle that a compulsory audit 
of the accounts of a joint stock bank should be periodically 
made, is not unknown to our law. 

The Companies Act of 1862 directs that an examination of 
the accounts of those companies which come under its scope 
shall be made, once at the least, in every year, and that the cor- 
rectness of the balance-sheet should be ascertained by one or 
more auditor or auditors. The regulations, however, under 
which this audit is to be made, do not form part of the Act 
itself, but they are contained in the first schedule, and they apply 
only to the rules for the management of a company limited by 
shares. It would appear, therefore, that neither a company 
limited by guarantee, nor those companies which have regis- 
stered under the provisions of the Act in order to have the 
benefit of the other advantages which may be so obtained, fall 
under these regulations, which, of course, do not apply to joint 
stock companies formed under other Acts, 

The present Bill is intended to carry the principle of re- 
quiring an efficient audit further. The Bank of England alone 
is exempted from its scope. Under the provisions of the Bill a 
committee of audit and inspection, consisting of not more than 
five, and not less than three fit persons, “ whether members or 
not of the said bank,” is to be appointed “ for the purpos? of 
examining the accounts and inquiring into the affairs of the 
said bank, The balance-sheet is to be published according to a 
form appended | : 
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The most important of the regulations respecting the appoint- 
ment of. the committee of audit and inspection are as follows: 
No director, manager, or other officer of a joint stock bank is 
to be eligible for election on the audit committee of that bank, 
or is to vote or hold proxies at any election of the committee, 
unless such a person happens to be acting as chairman of the 
general meeting at which such election is to take place, in which 
case he is to be entitled only to a casting vote in the event of 
an equality of votes. 

One or more members of the audit committee is to retire 
annually, and they are not to be eligible for re-election until 
after an interval of one financial year. 

No member of the committee is to hold office for more than 
three consecutive years. And if any member of the committee 
becomes.a director, manager, or other officer of a joint stock 
bank, he is immediately to vacate his place on the committee. 

These regulations are obviously designed for the purpose of 
securing the independence of the audit committee, and of the 
infusion from time to time of fresh members into it. For this 
purpose these regulations seem as completely arranged as they 
can well be. 

The duties of the committee are then prescribed. They are 
to examine carefully and check the balance-sheet and state- 
ment and “ for that purpose are to have full power to call upon 
every director or a officer of the joint stock bank for the 
production of all deeds, books, documents, papers, vouchers, and 
securities of every description, relating in any manner to the 
affairs of the bank, and may, at the expense of the said bank, 
employ accountants or other persons to assist them in investi- 
gating the said balance-sheet and statement, and may in relation 
to. the same, examine upon oath (which they are hereby em- 
powered to administer) any director or other officer of the bank.’ 
On the conclusion of this examination into the accounts and 
balance-sheet the committee are either to signify their approval’ 
of the same by appending to them a report as nearly as may be 
according to the form provided, which we append, or if they 
disapprove they. are to draw up a report with such observations 
upon the conditions of the bank as may seem necessary or ex: 

edient to them. Beyond this “the committee may, whenever 
it seems to them expedient to do so, institute further enquiries 
into the financial condition of the joint stock bank.’’ And 
they “ may append the result of their investigations to the first 
balance-sheet and statement of accounts to be submitted to the 
shareholders, or may publish them in any other manner which 
they may consider necessary.” 




















Audit of Accounts of Banks. 377. 


Further provisions of the Bill enact that the report is to be 
published seven days before the meeting of the shareholders, 
that the balance-sheet and statement are to be prepared twice 
in each financial year, that full and accurate answers shall be 
given to the several queries in a table marked B. in the sche- 
dule to the Bill which we append. They also impose penalties 
for false statements. 

We give the first schedule to the Bill, containing the statement 
of accounts marked A., the queries which have to be answered 
marked B., and the form of certificate of the committee of 
audit, marked CO. 

With regard to this form of accounts, while we fear that so 
much detail as to the working of the business, as is required, may 
not be acceptable to many banks, as much is frequently given 
already, and thereisno reason why what is now done by some banks 
occasionally should not be constantly performed by all. We 
should, however, like to see one of the heads subdivided further, 
and a provision made that the cash in hand should be stated sepa- 
rately from that at the Bank .of England. Among the ques- — 
tions, the amount of the company’s own shares held, and the 
amount advanced on company’s own shares occur. We do not 
think that a bank ought ever to hold its own stock at all. This 
appears to preclude it equally from making advances on the 
same. Such a limitation may appear a hardship and it may 
occasion some inconvenience, but on the whole the principle is 
so important that we think its maintenance should overrule all 
minor objections. The next question is as to the number of 
debtors.to the bank of more than. £100,000. Here, to be of 
service, the limit would have to be brought considerably lower. 
£20,000 would be a better limit than £100,000 in the case of 
some of the smaller banks. Otherwise, if a bank happened to 
do business only with two or three large customers who required 
lei of this class, details respecting their concerns might 

come. disclosed to their great inconvenience and annoyance. 
It would be better, if the auditors were directed to make 
special enquiry into the security’ held against advances of. 
this magnitude. Information is likewise to be given with 
respect to the indebtedness of directors or. firms in which 
they are partners. We have given these particulars respect- 
ing this proposal to legislate on banking matters, as they 
will be of interest. to our readers. It will be of consider- 
able service if the measure is carried into effect. Auditors 
appointed with powers so extensive as those contemplated 
in Dr. Cameron’s Bill will have to execute their work with 
judgment, lest they should come into difficulties with the 
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boards of directors. It is difficult to arrange for an efficient 
audit without trenching in some degree on the functions of the 
directors and managers ; but with judgment and care an efficient 
audit may be made without trenching unduly on the. duties of 
the other officers. There are already instances in which audits 
are made in a manner very nearly approaching what Dr. 
Cameron proposes, and we have known even more searching 
enquiries made. We subjoin the form of balance-sheet directed 
to be employed, and the queries to be answered, and the form 
of certificate to be signed by the audit committee. 


THE FIRST SCHEDULE. 


Audit of Accounts of Banks. 


TiTLz of THE ComMPANY. 
[Date of Establishment, and whether under Companies Acts, Special An, or 
Charters. ] 





A. 
SraremMent or Accounts. 
[Specifying period covered, and date to which made up.]} 





. LIABILITIES. 
Paid up capital ee ee ee ee ee oe ee £—. 
Reserve fund .. ee oe ee oe oe pee 
Notes, amount authorised ieee 66 oe ee oe oe — 
»»  imcirculation.. os oe oe ee oe oe — 
Deposits at call ee oe oe ee ar oe se — 
” at notice ee ee ee ee ee ee oo 
Balances on current accounts | ee ee en ae oe — 
», of banking correspondents ee ee — 
Circular notes and drafts on demand or short notice oe «e — 
Acceptances covered by securities ., ee ee oe ee — 
Brought forward from last account ee se ee oe iene 
Sun dries ee ee ees ee ee ee a 
Balance, being gross revenue ee oe oe ee oe — 
y Unni 
ASSETS. 
Pn Al (as detailed in statement under TableB) .. oe s—— 
Cash in hand andat BankofEngland .. ee es oe -—— 
Money at call .. ee ee oe ee — 
Pa at notice of less than 16 days. oe ee ve oe —— 
Bills discounted not over three months ., oe ee oo -_— 
” of longer date ee oe ee ae oe ee ae pap 
Loans on marketable securities .. oe a6 ae ee —_—-- 
” on leases, deeds, &c. ee ee ee ee oe ee —— 
verdrafts oe ee ee ee ee. ae ee ee _—— 
Liability of customers for drafts accepted by the bank as per 
contra ee ee ee oe oe — 
Due by banking correspondents oe oe ee oe -—— 
Bills overdue, loans, and investments in suspense. ee ee —_— 
Premisesj furniture, &c.--cost £—— . os ee a —-- 
»  nowstandingat .. oe ee ae oe ee _—— 
Sundries ee ee ee ee ee ee oe ee opeass 
$-— 
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PROFIT AND LOSS, 


Dr. 
Interest paid and due on deposit current accounts .. ee £ 





Salaries, wages, &c. .. ee ° ee =e oa —_—- 
Directors’ fees. . “1 a ~ 12 ae a Le -_—— 
Rent, taxes, &c. a. ree om =M e ae ee ——_ 
Miscellaneous charges oe ee ee . —_— 
Provision for bad and doubtful debts = es me — 
Rebate on bills current at per cent. per annum ve ee — 
Balance, being net profit ee es ee ee ee ee ‘. ate 
f aeen 
ESATA ALE AT A 
Cr. 
Balance from last account es oe ee oe ee ee ~— 
Gross revenue— 
Discount, interest, and commission oe ee ee ee omeu, 
Income from investments .. a te ée ae oe —— 
Income from other sources ee an oe ie oe —— 





ProposEeD a or Net Prorrr. 
Dividend at — per cent. per annum os ee . 
Reserve fund (making the amount ae ee ve we oe 
Balance carried forward to next account .. oa st oe 


it h 


B. 
QUERIES. 
Subscribed capital. Amount of company’s own shares held. 
Amount per share, Amount advanced on company’s own 
Paid per share. shares. 
Number of shareholders. Number of debtors to the bank of 
Liability of shareholders. more than £100,000 each. 
Liability of past shareholders. Total amount involved with such. 
Names of directors. Names of members of the audit com- 
Qualification of directors. mittee. 
Amount of rhares or stock held by Detailed list of investments —— 
directors. in statement of assets and prices at 


Indebtedness of directors or firms in which they stand in books. 
which they are partners. 


Cc. 
Form of Certificate of Committee of Audit. 


We, the undersigned, members of the committee of audit and inspection of the 
bank, have examined the foregoing accounts in detail with the books 
and vouchers. of the bank, and find them to be correct. Further, we have 
ascertained by actual enumeration the correctness of the items of cash and bills 
of exchange on hand, and have inspected the securities representing the bank’s 
own investments in Government stocks, &c., and also held on account of ad- 
vances and leans to customers, and we find them to be in due accordance with 
the books and accounts of the bank. 


Date Signed 
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Form of Certificate in the case of Foreign and Colonial Banking Companies domiciled 
in the United Kingdom. ; 
We, the undersigned, members of tho committee of audit and inspection of the 
bank, have compared the foregoing accounts with the bank’s books 
and securities at the head office, and with the certified returns from the several 
branches, and have found them to be in accordance therewith. 


Date Signed 





in 
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THE PRODUCE MARKETS. 


Ir there have been some few signs of revival in certain of our 
staple industries, they have assuredly not spread to those 
markets which have their head-quarters in Mincing-lane. Never- 
theless, the multifarious articles of food, raw materials, and 
manufactures which are clubbed together under the head of 
“produce,” are probably consumed now to nearly the same 
extent as they were in past years of comparative prosperity, but 
competition has certainly become far keener, and the rate of 
consumption has only been sustained by wholesale reductions in 
price. ‘The sugar merchant, for instance, has to be content with 
a penny or two per cwt. profit at most on his stock ; it is under- 
stood that many tea importers have lost money, and where all 
show themselves eager to sell, their customers, who are not the 
ultimate consumers, but shopkeepers or manufacturers, know 
well how to reap the advantage. If we are not now dealing with 
trades in which the losses have been so heavy as in the iron or 
cotton trades, it cannot be doubted that the profit margins have 
been drawn remarkably fine, and that the depression therein has 
been general for some time past, while arrangements with 
creditors have recently been upon an increasing scale, though in 
many cases public defalcations have been avoided. A glance 
through the numerous lists of goods treated in the produce 
markets proves that, as a rule, prices are even lower now than at 
the close of last year. There are some few exceptions of small 
importance, but they do not affect our assertion that there are 
as yet no signs whatever of any recovery in Mincing-lane. 

Of all the trades affecting this locality the sugar trade is the 
most important. During the last three years this country has 
imported for home consumption £14,000,000 worth of refined, 
and £53,000,000 worth of raw sugar, equal together to 
£22,300,000 per annum, or fully £10,000,000 larger than our 
tea consumption, which stands second in importance on the list. 
Beside these —- the imports of coffee, of spices, of cocoa, of 
dried or fresh fruits, of rice, and such like articles of consump- 
tion, are individually small, though collectively they are not so. 
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If we, however, extend our inquiry to the provision trade, in- 
cluding foreign butter, bacon, cheese, lard, and eggs, a more 
important class of items again come to the front. But the 
roduce markets deal in oils, in oil-seed cake, oil seeds, petro- 
eum, turpentine, &c., which are also extensive departments ; 
in fibres, such as jute, hemp, and flax; in tallow; in dyewoods 
and stuffs; in drugs and chemicals; in saltpetre, and in a large 
number of minerals and metals. Altogether we might-almost 
fill our space with a bare enumeration of articles which may be 
included under this one generic term. We shall, however, 
proceed to consider the more important trades separately. 

Dealing, then, first with the sugar trade, we will give the 
quantity imported during the past five years, and in the first 
quarter of 1879. 

SUGAR IMPORTATIONS. 





1879, 


1874, 1875. 1876. 1877. .| <1878. ~ | 3 months. 


Cwts. Cwts. Cwts. Cwts. Cwts. Cwts. 
Raw....| 14,216,728] 16,217,310] 15,587,246| 16,633,428] 14,936,258| 4,271,562 
Refined | 2,671,862| 2,860,275] 2,782,539] 3,429,823]. 3,277,071| 798,517 


























16,888,590] 19,077,585] 18,369,785] 20,063,251] 18,213,329] 5,070,079 








Up to 1877, it will be seen, the imports were increasing, but 
‘in 1878 there was a considerable reduction in the entries of raw 
sugar, In the first quarter of this year, however, an expansion 
has taken place in this respect, though the imports of refined 
sugar from France have not recovered. Neither in these figures, 
-nor yet in our exports of refined sugar, is there any strong evi- 
dence of depression in trade ; but when we come to consider the 
prices at which these quantities have been sold, a very different 
record is disclosed. 


PRICES (PER CWT.) OF SUGAR. 





1874, | 1875, | 1876, | 1877, | 1878, | 1879, 
Dec. | Dec. | Dec. | Dec. | Dec. | Mar. 











Demerara, refining ..ssseceveseee| 22/6 | 20/ |. 29/ | 19/6 |.19/ | 17/9 
SE sicneckheeesoeey vevee| 26/ | 25/ | 34/ | 26/ | 24/6] 23/ 
Bengal (brown)......seceeeeeeees 19/ | 16/-| 24/ | 16/6 | 16/ | 16/ 
Egyptian (crystallized) ...sseeee. 28/6 | 26/6 | 36/ | 27/ | 26/ | 23/ 

. Dutch and French Loaves «.......| 30/6 | 27/6 | 37/6 | 28/ |. 26/ | 25/6 

















The depreciation here recorded since 1876 is striking. Duri 

the second half of that year prices advanced with a great bisa 
owing to the partial failure of the French beet crop,.and to the 
diminished production resulting from the depression in 1875. 








| 
| 
} 
| 
| 
i 
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But in 1877, owing to the high prices at the commencement, we 
had the largest import of sugar on record, and it was estimated 
that while the stock of sugar in December, 1876, was 2,250,000 
ewt., it had increased to 3,800,000 cwt. in December, 1877. 


‘Hence prices fell very sharply in 1877, and there was a con- 


siderable decrease in the importations in 1878, resulting in an ~ 
estimated decrease in the stock in December last to 2,500,000 
ewt. It is remarkable, however, that in spite of this decrease, 
and at the same time a larger home consumption, estimated for 
1878 at 19,000,000 cwt., prices fell 1s. to 1s. 6d. per cwt. last 
year, while the steady imports during the first three months of 
1879 have been followed by a further sharp fall in prices, which 


are now lower than at any time during the past ten years. 


The probably increasing stocks resulting from this increased 
import, forbid us to leok for any decided recovery in prices for 
some time-to come. 

The tea trade has always been subject to violent fluctuations 
in prices, and last year the quantities imported, as well as retained 
for home consumption, were the largest on record. We then 
received 205,461,283 lbs., of which 39,551,009 were re-shipped 
for foreign ports, and duty was paid upon 157,691,762 lbs. The 
stock on hand at December 31 was calculated to be 115,900,000 
Ibs., or 5,600,000 Ibs, larger than 12 months previously. With 
respect to prices we furnish the following contrast of figures :— 


PRICES (PER LB.) OF TEA. 














1874, | 1875, | 1876, | 1877, | 1878, | 1879, 
Dec. | Dec. | Dec. | Dec. | Dec. | Mar. 

Congou (common) .seesssecesess| 10d. | 10d.| 9d. | Od. | 8d. | 7d 
Souchong, fine ....eecsceceeerees 2/3| 2/5] 2/ | 1/9} 1/9] 1/7 
Orange Pekoe (medium) .......... 1/5} 1/8) 1/7) 1/4] 1/3) 1/1 




















There can be little doubt but that the opening of the Suez 
Canal route has greatly increased the consumption of tea by 
cheapening the price. Still, since the close of the year, though 
the imports have fallen off prices have further declined. The 
excitement in the tea trade which preceded the Budget, and 
which caused the importers to-_pay duty upon an immense mass - 
of tea then lying in bond, cannot but have the effect of making 
the merchants more anxious to dispose of their stocks, and hence 
in this market also the present low prices bid fair to continue 
some time longer. Last month, for instance, no less than 
28,522,708 lbs. of tea were taken out of bond, and as the average 
consumption is only 13,000,000 lbs. monthly, it stands to reason 
that there was considerably more than another month’s con- 
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sumption provided. There were still, however, 83,676,582 lbs. 
left in the bonded warehouses, equal to fully another half-year’s 
consumption, a sufficiently ample supply. 

The value of our coffee importations reaches to about one- 
half what we pay for tea, but in this case about four-fifths of 
the quantity is re-exported, leaving a comparatively small 
amount for home consumption. .The following figures show to 
what extent our trade in coffee has been developed :—~ : 
COFFEE.—IMPORTS AND EXPORTS. 





1874. 1875. 1876, 1877. 1878. 1879. 


Cwts. Cwts. Cwts. "4 Cwts. Cwts. 
Imports ..| 1,405,171 | 1,689,166 | 1,341,378 | 1,609,717 | 1,273,410 | 462,234 
Exports ..| 1,064,770 | 1,196,303 | 1,216,738 | 1,105,397 | 1,017,062 | 261,791 








Balance ..| . 340,401| 392,858 124,640 504,320 256,348 | 200,443 


———e | ees —_ 
Home Con- 
sumption 


(dutypaid)} 284,465) 290,418 | 297,694 | 293,127 | 298,154 88,280 


























The home consumption hasthereforeaveraged about 30,000,000 
lbs. a year, and has, if we exclude the exceptional year, 1877, 
when the imports were so excessive that the payment of dut 
was delayed as long as possible, quietly but steadily increased. 
During the first part of this year both the imports and the 
home consumption have increased more rapidly, but neverthe- 
less, if we deduct the home consumption from the balance of 
imports over exports it will be found that the stock iu the 
country has increased upwards of 110,000 cwts. In 1876, the 
stock was by the same calculation diminished 175,000 cwt. 
In 1877 it was increased 210,000 cwts.; in 1878 it was 
reduced by 40,000 cwts.; and now it has again been increased 
110,00¢ cwts. On the 31st March there remained 424,514 cwts. 
of coffee in our bonded warehouses, a very ample stock even if 
it is not so large as that with which we began the year 1878. 
The effect upon prices remains to be seen. 


PRICES (PER CWT.) OF COFFEE. 





Dec. Dec. Dec. Dec. Dec. March, 
1874. 1875. 1876. 1877. 1878. 1879. 


Ceylon, low middling 99/ 102/6 | 113/ 102/ 91/ 88/6 





Do. Native 84/ 90/ 87/6 | 83/ 63/ 64/ 
Jamaica, fine ordinary| 85/ 90/ 90/ 86/ 79/ 76/ 
Costa Rica, good....| 97/ | 100/ | 105/ 97/ 86/ 86/ 


Brazil, good first....|  83/ 89/ 87/ / 
Mocha ..e.seeeee0e} 108/ | 105/ | 108/ | 102/ 99/ 99/ 
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- Quotations advanced during 1875, although the stock increased, 
‘because advices concerning crops were unfavourable, and the 
short —_- received in 1876 caused a maintenance of the 
high level of values until the close of that year. This greatly 
stimulated the import trade in 1877, and prices fell six or seven 
per cent. on an average before the close of that-year. But in the 
disastrous year of 1878, most disastrous for all eastern trades, 
prices fell still more rapidly, nor can the prospect yet be said to 
show any signs of brightening. Disease has attacked many 
Ceylon plantations, and the profits realised by coffee growing 
and coffee importing are much reduced. Though consumption 
is slowly increasing at home, it must not be forgotten that the 
foreign demand exercises a far larger influence over prices, and 

that since 1876, our exports of coffee have not expanded. 
Cocoa, it may be mentioned, has risen considerably in value, 
- the advance being about 40s. per ewt. in 1878, and the con- 
sumption was more restricted in consequence. Last year this 
was under 10,000,000 lbs. Since the commencement of 1879, 
however, the 1d. per lb. duty has been paid upon a considerably 
larger quantity than usual—partly perhaps in fear of increased 
taxation—and the price per cwt. has fallen something like 15s. 
The present stock of cocoa in bond is 3,090,840 lbs., as compared 
with 5,405,092 lbs. at this time last year, which is a considerable 
reduction. In this case, therefore, stocks are by nomeans excessive. 
The following is a list of prices of a number of other articles 

of food which come under the designation of produce :— 








Dec. | Dec. | Dec. | Dec. | Dec. | Mar. 

; 1874. | 1875. | 1876. | 1877. | 1878. | 1879. 
Rice (soft grain) ........ rewt. | 9 8/6 | 10/3 | 9/9 | 8/10 | 8/9 
Do. (Bengal white) .... ” ‘ 11/6 6 13/6 1) 13/6 136 
Sago (Pearl).....sseeee. at 17/6 | 17/ | 18/ | 20/ | 20/ | 19/6 
is a cicrepecnie a — | — | — | 24/6 |.24/ | 25/ 
Pepper (black) ........ per Ib 6id. | 43d. | 4d. | 38d. | 3Ad./ 34d. 

Do. (white) ......5. a 95d. | 8d. | 74d. | 64d. | 53d. | 5 

GRRE. 6.55 cccccces és 3/3 | 3/ | 2/10] 2/4 | 1/9 | 1/7 
Ginger (Bengal) ........ percwt. | 49/ | 41/ | 30/ | 21/9} 17/ | 18/ 
Oil ary enenaradonns per tun. | £424 | £44 | £47 | £50 | £46 | £46 

Currants (Patras) ...... perewt. | 35/ | 32/6| 35/ | 37/ | 29/ | 28/. 
Raisins (Valencia) ...... rm 45/ | 45/-| 40/ | 26/ | 29/ | 31/ 
Do. (Sultana) .,.... is 55/ | 53/ | 47/ | 46/ | 41/ | 39/ 
LeMONS..ceseverevveces per case | 34/ | 32/ | 16/ | 17/6 | 22/ | 18/ 























The fluctuations here have been extensive, and the quotations 
of some commodities, such as rice, have been maintained in con- 
sequence of the Indian famines. Spices, however, such as pepper 
~and ginger, haye fallen very greatly, and dried fruits are likewise 
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decidedly cheaper. Our space will not permit of our inquiring 
into the provision trade. Suffice it to say that American com- 
petition has greatly lessened the market value of foreign butter, 
cheese and lard, as well as bacon and other salted meats, and 
that the value of home productions of this character have been 
lowered as a necessary consequence. 

Other important descriptions of produce call for remark, 
— we will deal with briefly in the table of prices given 

ow. : 


. 





Dec. | Dec. | Dec. | Dec. | Dec. | Mar. 
1874. | 1875. | 1876. | 1877. | 1878. 1879. 


Tobacco (Virginia leaf)., perlb. | 1ld.| 11d:| 9d. | 8d. | 7d. | 7d. 
Petroleum........+. esse pergall.| 10d.j 1/ — | 10jd.| 94d. | 83d. 





Turpentine .....s.+s00. percwt. | 26/6 | 26/ | 30/6 | 23/9 | 21/2] 22/2 
Tallow (P.Y.C,) ...ee0. ” 47/6 | 53/ | 45/ | 39/6} 36/ | 35/9 
Saltpetre (refined) ....., ” 25/9 | 28/3 | 25/ | 27/ | 24/8 | 23/9 
Indigo (middling Bengal) per lb. | 6/6 | 5/6 6/ 6/9 | 5/6 | 5/8 
Linseed .,..cesecccsccce rer qr. | 57/ | 54/ | 54/ | 51/ | 46/ | 48/6 
BRON. dace cianccenes " 51/ | 56/6| 69/ | 58/ | 43/6 | 44/ 


MO vdighabileseness per ton. | £39 | £45 | £40 | £40 | £28 | £30 
Hemp (Manilla) ........ 9 £36 | £31 | £30 | £26} | £22} | £24 























Here again we record falling values, and inevery instance prices 
are lower than they were either in 1874 or in 1876 or in 1877 
In 1875 saltpetre was cheap, but the war caused a rise in that 
article, Seeds and fibres are however somewhat higher in price 
now than they were at the close of 1878, as a natural result of 
the greatly diminished imports during the past few months, 
which further must be considered as a consequence of the col- 
lapse in prices last autumn, rendering it unprofitable to ship 
such produce to this country. 

The foregoing record of quotations might be largely extended, 
even with articles which are in general use ; but we have written 
enough to prove that, as a rule, prices in the Mincing Lane 
markets are now as low or lower than they were even at the 
close of last year, that trade in these departments has been very 
unprofitable, and that there is no immediate prospect of a re- 
vival, Consumption has not been materially lessened, but 
nevertheless, stocks have increased, and it is only at the lowest 
quotations they can be disposed of, 
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THE GILBART LECTURES ON BANKING. 
DELIVERED AT KING’S COLLEGE, LONDON (sESSION 1879), 
By Prorrssor LEONE LEVI, F.S.A., F.8.8., of Lincoln’s Inn, 
Barrister-at-Law, Doctor of Political Economy. 


THE INSTITUTE OF BANKERS, 


Tux effort to establish a Banking Institute deserves to be 
erowned with abundant success. When we consider the number 
of persons engaged in banking, the magnitude of its interests, 
and the many difficult problems, political, economic, and monetary, 


‘involved in their operation, I am not surprisedjthat the most 


active, the most energetic, the most intelligent, among those so 
engaged, are considering in earnest whether, by united action, 
they may not provide for themselves better means of acquiring 
practical and theoretical knowledge of banking than are other- 
wise within their reach. Herein, indeed, is the value of co- 
operation. It is the union of varied and special talents, and 
of comparatively small amounts contributed by every one with 
a view of obtaining a common benefit, which in this case is a 
storehouse of knowledge in costly standard works of reference, 
and the opportunity to all the members of coming into contact 
one with another, with a view of raising their status and influence. 
The utility of a Banking Institute cannot be doubted. If there 
be any misgiving as to the ultimate success of the effort, it 
is in the fact that a Banking Institute existed years ago, which 
I well remember, but is now no more, and in the fact that 
the City of London, the very heart of the banking world, is not 
the home of those engaged in banking, but simply their meeting 
place for a few business hours during the day. Let there be, 
however, a definite object in view, let its constitution be in accord 
with the condition of things under which it has to exist, and 
there is every reason to expect that the Institute of Bankers will 
not only be successful in its inception, but have a long career of 
usefulness and activity. Yes, the Banking Institute will succeed, 
because the conditions of advancement in any profession now 
are other than they were thirty or fifty years ago. The day is 

one when favour or position will enable us to obtain promotion. 
Lucrative offices and employments are no longer reserved for any 
privileged class, Talent, probity of character, energy ; these are 
the best passports to promotion, and qualities such as these must 
be acquired by persevering labour, earnest efforts, and well- 
trained and governed minds and hearts. 


Ye 
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The first great reform in the way of awarding promotion 
according to merit was in the Civil Service. By an Order in 
Council, dated 21st May, 1855, the Civil Service Commission 
was established to examine every person proposed. to be appoint- 
ed to any junior situation in any department of the Civil Service, 
and to ascertain whether the candidate is within the limited age 
prescribed in the department to whicli he desires to be admitted ; 
whether he is free from any physical defect or disease which is 
likely to interfere with the proper discharge of his duties ; that 
the character of the candidate is such as to qualify him for 

ublic employment, and that he possesses the requisite know- 
ies and ability for the proper discharge of his official duties. 
And by another Order in Council, dated 4th June, 1870, all 
appointments to be made to any situation in the Treasury, Privy 
Council, Board of Trade, the India Office, the Customs and 
Inland Revenue, and to most of the other important offices, are to 
be made by means of competitive examinations, open to all 
persons who may be desirous of attending the same. But similar 
restrictions now exist in almost every profession. In the law 
you cannot become a solicitor until you pass several examinations, 
and have served a clerkship with some practising attorney for 
five years. Before you can bind yourself by articles of 
clerkship, you must pass an examination on general subjects. 
About the middle of your service there is an intermediate 
examination on legal subjects, and before you are admitted you 
must again go before the examiners. In the higher branch of the 
legal profession, the Bar, equal advance has also been made, 
You cannot now become a barrister by merely eating so many 
excellent dinners. To be admitted as a student at any of the 
Inns of Court you must pass a preliminary examination, And 
afterwards, no student is eligible to be called to the Bar unless 
he shall have passed a satisfactory examination in Roman law, © 
real and personal property, common law and equity. This is 
a great change upon past practice. If you turn you attention to 
medicine, you will find that no one is allowed to practise as 
physician unless he has passed an examination in the subjects of 
general education recognized by the college, and unless the candi- 
date has actually engaged in professional studies, and attended the 
surgical practice of a recognized hospital. In the church, you 
cannot obtain a license without years of preparation. In sea- 
faring, you cannot be master or mate of a merchant ship unless 
you pass the examination instituted by the Board of Trade. In 
some professions the aid of the law has been sought to prevent 
persons not sufficiently competent to exercise what requires 
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special skill. In other professions voluntary institutions have 
been established by the members themselves to promote their 
higher instruction, and by examinations to sift the skilled from 
the unskilled. 

The Institute of Actuaries has been founded for the pur- 
pose of elevating the attainments and status and promoting 
the general efficiency of all who are engaged in occupations 
connected with the pursuits of an actuary, and for the extension 
and improvement of the data and methods of the science which 
has its origin in the application of the doctrines of probabilities 
to the affairs of life, and from which life assurance, annuities, 
reversionary interest, and other analogous institutions derive 
their principles of operations. The Institute consists of con- 
tributing members, viz., fellows and associates, and non-con- 
tributing members, viz. honorary, foreign, and corresponding 
members. But to be elected as an associate, a person must 
exhibit a certificate of competency, and for that purpose the 
Council selects annually a certain number of fellows as examiners, 
whose duty it is to examine candidates for such certificates, in 
accordance with a plan to be approved of by the Council, and 
_ to report to the Council the result of such examination, The 
examination comprises at least the four following branches, viz., 
mathematical theory, vital statistics, computation and construc- 
tion of tables, book-keeping, and office routine, and consists of 
three parts, separated from each other by an interval of at least 
one year. The Council of the Institute of Actuaries is very 
strict as regards the examinations. The case is quite exceptional 
that a gentleman is elected who is not prepared to stand tor the 
examination. In fact, the majority of members insist upon the 
candidate signifying his intention to proceed to examination 
before signing his nomination paper. The Institute must be 
regarded, not merely as a learned body, but as an educational 
institution. Its object is not to allow members to practise at 
random, but to be really tried, truly competent men. The 
subjects for examination are: for the first year, arithmetical 
theory and practice of logarithms, elements of the theory of 
probabilities, and principles of book-keeping; for the second 
year, application of the theory of probabilit:es to life contin- 

encies, mortality tables, and formation of lifecontingency tables; 
and for the third year, methods of determining the liability of 
a life assurance company, legal principles, banking, finance, 
practical valuation of life interests, reversions, and general 
management of a life assurance office. 

Akin to the Institute of Actuaries, is the Institute of Account- 
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ants, whose objects are stated to be to elevate the attainments 
and status of professiunal accountants, to promote their 
efficiency and usefulness, and to give expression of their 
opinions upon all questions incident to their profession. The 
Institute is composed of fellows and associates, and no person is 
eligible for admission as a fellow, who is not at the date of 
his application in practice as a professional accountant, or 
an associate, in the same practice, or clerk in the employ 
of a member of the Institute. The Institute is open to clerks 
who have entered into articles with such members as students. 
But, that he may be so entered, he must first undergo a pre- 
liminary examination, in regard to his general education, and 
afterward pass a final examination. With reference to the sub- 
ject of commission, on which 1 have animadverted in my last 
lecture, I am glad to see in the rules of the Institute of Ac- 
countants that any member who,directly or indirectly, shall allow, 
or agree to allow, of participation bya solicitor in the profits of 
his professional work, or shall accept, or agree to accept, from an 
auctioneer, broker, or other agent, employed upon the business 
of an estate in the administration of which he or his firm is 
engaged, any part or proportion of the charges payable to such 
auctioneer, broker, or agent, shall be deemed to have been 
guilty of unprofessional conduct. 

For the profession of Civil Engineering, there is an Institute, 


-the object of which, as its charter lays down, is for promoting 


the acquisition of that species of knowledge which ¢ nstitutes 
the profession of a civil engineer, being the art of directing the 
great sources of power in nature for the use and convenience of 
man, as the means of production and of traffic in States, both 
for external and internal trade, as applied in the construction of 
roads, bridges, canals, river navigation and docks, for internal 
intercourse and exchange; in the construction of ports, har- 
bours, and lighthouses; in the construction and adaptation of 
machinery, and in the drainage of cities and towns. The Insti- 
tute consists of members and associates. To be a member 
one must have been regularly educated as a civil engineer, 
according to the usual routine of pupilage, and have hid sub- 
sequent employment for at leust five years in responsible 
situations, as resident engineer, or otherwise, aud have practised 
on his own account in the profession of a civil engineer for at 
least five years, and have acquired a considerable degree of 
eminence in the same. To be an associate, a person must 
have been regularly educated as a civil engineer, and be 
actually engaged in the design or the construction of such 
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works as are comprised within the profession of a civil engi- 
neer, And the institution admits as students, persons who are, 
or have been, pupils of corporate members of the institu- 
tion, and who have the object or intention of becoming civil 
engineers. 

n the cases I have noted, viz., the Institute of Actuaries, 
the Institute of Accountants, and Institute of Civil Engi- 
neers, their objéct is to promote certain specific profes- 
sions, certain distinct branches of knowledge. Their 
members are specialists, professionals, each and all being 
known by their very names as adepts i: their occupations. 
Can we so say of banking? Analyse the number of clerks 
employed in a banking house. Whoare the bankers? They are 
the masters, the directors, the managers, not the great body of 
clerks, for among the officers are secretaries, inspectors, cashiers 
or tellers, assistants, auditors, book-keepers, and a host of others in 
more or less subordinate positions, ‘There is, indeed, scarcely 
any analogy between the members of certain distinct professions, 
and the promiscuous body of clerks, employed in banking. 
To call an Institute for such, “The Institute of Bankers’’ is 

uite erroneous. It isamisnomer. Let the name truly express 

e object in view, and you will have much greater facility in 
accomplishing it. Nor is the kind or extent of edueation 
required by banking clerks in any way uniform. In the 
law, the church, the actuaries, the civil engineers, the ac- 
countants, where every member aims at the same thing, the 
education, whether progressive or otherwise, must be one and 
the same. Not so in the case of banking clerks, There is 
much in common among them. They all live under a banking 
atmosphere, are alike affected by its success and prosperity. 
But whilst one needs to be an able political economist, 
another must aim at becoming familiar with monetary science, 
and another must be master of book-keeping, whether by single 
or double entry, whilst many more, engaged in simple routine 
work, scarcely feel the need of any special studies for them, a 
general education and good manners are sufficient. 

The institutions I have mentioned, moreover, though educa- 
tional, in the highest sense, in that they promote the intellectual 
advancement of their members, do not profess to be teaching 
bodies. The Institute of Actuaries provides indeed two lecturers 
for certain elementary, yet technical branches of mathematics, 
not obtainable in ordinary colleges. But, otherwise, they leave 
their members to obtain their education wherever they are able 
todoso. Their object isto enlist into their fellowship educated, 
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well-instructed members, and they do not concern themselves 
with giving them the necessary instruction, for the simple 
reason that they would be at a disadvantage in attempting the 
same in competition with schools and colleges. One important 
means of instruction is provided by these institutions. The 
Institute of Actuaries meets monthly during the period from the 
1st of November to the Ist of May, in every year, when reports, 
letters, and papers on subjects interesting to the Institute are 
read, and conversations on points of interest, theoretical and 
practical, may be introduced, all papers or communications pro- 
posed to be read being first submitted to the Council, who 
decide on their fitness to be read, and also on their fitness to be 
inserted in the journal of the Institute. Ina similar manner 
the Institute of Civil Engineers affords an opportunity to mem- 
bers to bring forward origina] communications to be read and 
discussed. Their journals, containing original productions of a 
scientific and practical character, as well as varied information 
useful to the profession, form the most important contribution to 
the enlightenment of their members. On the other hand the 
Institute of Accountants holds no meetings for the reading of 
papers. Each Institute adjusts its constitution and method of 
operation to the exigencies and conveniences of its members, 
But I must call your special attention to the Institute of 
Bankers in Scotland, the object of which, like that of the one 
about to be formed in London, is to improve the qualifications of 
those engaged in banking, and to raise their status and influence. 
Its constitution provides that this object shall be promoted by en- 
couragementand aid offered to the younger gentlemen connected 
with the various banks, in the prosecution of their professional 
studies, and in their general intellectual improvement ; in par- 
ticular, by classes, lectures, and bursaries, by the formation of 
libraries of standard works on finance and kindred subjects, by 
examinations on such subjects as may be thought suitable, by 
the issuing of certificates to such as pass the examinations, and 
generally by any other means calculated to attain the aforemen- 
tioned object. The Institute consists of members and associates, 
members, who pass the higher examination appointed by the 
Council, or who on account of their official position in any of 
the banks, or their attainments otherwise, may be elected by 
the Council without examinations. And associates, who pass 
such examinations as may be appointed by the Council, or who 
have taken degrees at any university. At the first, the Insti- 
tute provided for its members special lectures on political 
economy and law. But the attempt did not prove successful, The 
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special lectures on political economy were discontinued, and only 
sixteen members took advantage of Professor Hodgson’s lec- 
tures at the University of Edinburgh, kindly thrown free tomem- 
bers of the Banking Tostiture. The law lectures, also, had to be 
discontinued for want of attendance, and in their stead the Insti- 
tute provided last year in Edinburgh, a course of lectures on 
English Literature, and in Glasgow, jointly with the Society of 
Accountants, lectures on Natural History, Physiology, and the 
Bankruptcy Law. The most successful portion of the Institute 
is the library, the circulation of books among its members being 
a decided boon. The experience therefore of the Institute of 
Bankers in Scotland does not seem favourable to the establish- 
ment of special courses of lectures for members. The educa- 
tional institutions of the country can do that much more 
efficiently. 

In the rules and regulations of the Institute of Accountants one 
of its objects is stated to be “to give expression to their opinion 
upon all questions incident to their profession.” And so hopes 
have been expressed that the Institute of Bankers will be most 
beneficial in that it will bring together men connected with the 
various classes of banks, for the discussion and ventilation of 
questions which from time to time arise, and which are at present 
in a more or less unsettled state ; and also that bankers them- 
selves, and heads of departments, may thereby have a common 
place of meeting, and a common means of communication. The 
difficulty, I apprehend, in the carrying out of this portion of 
the work of the Institute arises from the fact that after business 
hours the greater portion of the banking world leave the City 
for their distant places of residence, and that it is vain to ask 
them to return for the sole purpose of attending any meetings 
of the Institute. Moreover, some of the heads of our banking 
firms have the opportunity of discussing banking questions at 
the Statistical Society, the Institute of Actuaries, and the like. 
Would not meetings held in the City, and attended by the com- 
paratively few who may live in the same, eventually fail to 
prove sufficiently attractive ? 

If these considerations have any weight, the most modest 
course to adopt, and the most likely to prove in the end suc-. 
cessful and permanent, would appear to be to provide for the 
members of the Institute a well-selected circulating library of 
standard works; to establish a professional though voluntary 
examination at stated intervals, of an elementary character, and 
pass examination for first appointments, and of a more advanced 
and technical character for the higher positions in the different 
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classes of occupation in banking houses; to offer prizes and 
scholarships as rewards connected with such examinations, and 
if possible to obtain from some of the leading banks a certain 
number of nominations to appointments to be awarded to such 
as may possess the character to qualify them for the same 
after having been tested to possess the requisite knowledge and 
ability for the proper discharge of their duties. The Institute 
might also offer substantial prizes for papers of real merit, 
written by any of its members, upon subjects indicated 
from year to year by the Council, and submitted to the same 
for appreciation, and, if they deem fit, for publication. Essays 
thus published upon subjects connected with the theory and 
practice of banking, finance, or monetary science, would not 
only afford considerable stimulus to thought and research among 
the members, but result in decided advantage to the whole pro- 
fession and the public at large. 

In this age of activity and intercourse there is a constant 
flow of subjects under discussion calculated to stir our very 
souls, and to make us think almost in spite of ourselves. Dis- 
miss the idea, I pray you, that you can form any solid judgment 
upon any question, especially those connected with your pro- 
fession of banking, without inquiry and study. Do not think 
that your common sense will aid you in unravelling the mys- 
teries of commerce, finance, banking, and the foreign exchanges. 
Common sense is an invaluable requisite, and no learning can 
be put in its stead. But the exercise of the judgment, unaided 
by any art or system of rules, is only a second best guide. First 
possess yourselves, by arduous study, by a wide survey of facts, 
and a clear arrangement of ideas, of the rules which should 
guide you in your judgment, and then employ your common 
sense in the using of such facts, and drawing the proper con- 
clusions from them. If you are determined to fathom any 
question of difficulty, read the most important works on the 
subject you have access to, compare the opinion of the several 
authorities, notice the advance the science has made, and, above 
all, consider to what extent public opinion has sanctioned its 
teaching. 

At this moment, what a field lies before you. A banker 
is deeply interested in the stability of States and the vicis- 
situdes of politics. Take up the ‘‘ Almanach de Gotha,” or 
the ‘“‘ Statesman’s Year Book,” and one by one consider the 
condition of France and Germany, Italy and Austria, Tyrkey 
and Prussia, Spain and Portugal, Holland and Belgium, the 
United States and the different republics of South America, 
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China and Japan. Take notice of their internal and external 
relations, of their resources and finances, of their debts and 
revenues. What is the Eastern Question? What complica- 
tions may yet arise thence? What interests are at stake on 
their solution? Questions of tariffs are paramount everywhere. 
Some of us thought that England had made up her mind to 
adopt a liberal policy for herself, and that she would allow other 
nations to pursue whichever course they prefer. Are we to go 
back to the rags of protection or reciprocity? Study, I pray 
you, the experience of the United States, and of all countries 
as regards their economic policy, and endeavour to arrive at 
some solid conclusions on the subject. At home the pretensions of 
trade unions and the frequency of strikes are very perplexing. 
No one will contest the rights of our workmen to pursue what- 
ever policy they deem best for their own interest, but when 
they say, We do not believe in your political economy, it is well 
that we should be able to answer them by possessing clear views 
ourselves regarding the circumstances which regulate the wages 
of labour, and the best means of promoting the real welfare of 
the working population. Our laws on partnership and joint- 
stock companies may yet require reform. What is our ex- 
perience respecting the constitution of joint-stock companies 
with limited liability. Are partnerships en commandite prefer- 
able? The bankruptcy law is confessedly unsatisfactory. The 
petition of bankers and merchants recently presented to the 
Earl of Beaconsfield on the subject said that the law affords new 
and vicious facilities to insolvent persons to escape from the rea- 
sonable control and supervision of their creditors, by private 
arrangements, and that the law is rendered practically nugatory 
by leaving to those who have already incurred losses the inves- 
tigation of the bankrupt’s affairs. What is the proper basis for 
the equitable arrangement of rights between debtors and 
creditors? Our financial system needs improvement. Is the 
income tax to be a permanent source of revenue? Is the present 
system of its assessment just? Is the provision for the sinking 
fund all that could be desired? Our traders are clamouring 
against the harshness of the law in not permitting the use of 
different kinds of weights and measures, a perfect barbarism of - 
customs varying all over the country. Would it not be wise 
and economical to adopt the metric system of weights and 
measures, a system at once scientific, easy and logical, and with 
it a decimal system of coinage. Upon banking itself numerous 

uestions present themselves for consideration. Are the prin- 
eiples of Sir Robert Peel’s Bank Charter Acts sound? What 
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reforms in the law relating to the liability of trustees may be 
required? Or is there any need of further legislation on Scotch 
banking? Then there is the question of the long usance of 
bills on India, and the fluctuations of the price of silver, and 
the suggestion that India should adopt a.gold standard like 
England. There are besides numerous other questions, connected 
with life assurance and friendly societies, savings banks and 
Government annuities, and many more subjects to which the 
attention of persons connected with banking may be usefully 
directed. The Council of the Banking Institute need be at no 
loss in putting forth lists of subjects for the consideration of 
their members from time to time. If the best method of 
educating be to encourage the evolving of thoughts from within 
ourselves, the drawing out of the flowers of genius and wisdom 
that are within us, then surely the Banking Institute will be 
able to exercise a powerful educational influence among the many 
bright and talented youths still comparatively unknown in the 
profession, but ready to appear with minds equipped and hands 
ae for any competition where real merit may have a 
chance. 

One of the first benefits I would anticipate from the Banking 
Institute is the opportunity it will afford of greater intercourse, 
which is certain to increase that urbanity of manner, that relish 
of what is decent, just, and amiable, which perfect the character 
of the gentleman. Washington Irving said that the English 
gentleman is distinguished for the union of elegance and 
strength, of robustness of frame and freshness of complexion. 
The English banker ought to be in manner and mind alike the 
perfect gentleman. 

“Tis not the gently graceful gait, 
Well-made clothes, well put on, 
The softly measured tone 
Still talking of the rich and great, 
That makes the gentleman.~~ 
“ But. tis the heart in danger true, 
The honour free from stain, 
The soul which scorns the vain, 
Holding the world but at its due, 
That makes the gentleman,.”— 


The Banking Institute may also have the effect of making 
the customs of bankers more certain and more uniform. Per- 
sonal intercourse between members of the same profession will 
aid in guiding the perplexed in the performance of what is 
safe as well as what is right in the many difficulties which 
often beset the banking clerk. The Institute will encourage 
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the study of the sciences which may be helpful to the banking 
profession—the science of politics, treating of the structure of 
Government and the distribution of power ; of political economy, 
treating of the production and distribution of wealth, of capital 
and labour, of money and currencies, of value and prices, of 
trade and exchanges, of mathematics and statistics—those won- 
derful sciences of numbers which impart so much definitiveness 
to our ideas, and reduce the must general notions to the certainty 
of numerical facts,—to say nothing of geology and physical geo- 
graphy, finance, and mercantile as well as general jurispru- 
dence. Gentlemen, the Banking Institute may be a powerful 
instrument in your hands for your elevation and improvement. 
Make itso. Trust not in the patronage of the great. Trust 
the rather in your own energies. Let those who have at heart 
the success of the Institute say with Addison— 


“?Tis not in mortals to command success; 
But we'll do more, Sempronius, we'll deserve it.” 


atte 
<> 





UNION BANK OF LONDON.—RETIRING ALLOWANCES TO 
OFFICERS AND CLERKS. 
A spgctat general meeting of the shareholders of the Union 
Bank of London was held on the 26th February, at the City 
Terminus Hotel, to consider a resolution, passed at the last 
general meeting, empowering the directors to grant retiring 
allowances to officers and clerks of long service in the bank. 
Mr. Archibald Cockburn, the deputy-governor, presided in the 
absence of Mr. Robert C. Fergusson, the governor, who was 
unable to attend. The secretary, Mr. Seath, read the regula- 
tions respecting their allowances, which are given below in full. 
The chairman then moved a resolution in accordance with the 
object of the meeting, and, in doing so, said the scheme had not 
been recommended hastily ; on the contrary, it had been Jong 
in preparation, and he was sure they were all agreed on the 
expediency of the proposal. It would be a comfort to the 
employés to look forward to a pension, and it would be a great 
advantage to the bank. Most of the leading banks had already 
made similar ag for their employés. When he said this 
measure had been long in preparation, he meant that a fund 


had been long accumulating, derived mainly from the annual 
payments by the clerks. The income of this fund would con- 
tinue to be supplemented by the clerks’ yearly payments, and 
if the whole requirements of the case were not thus met the bank 
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would contribute the difference. Mr, C, Lyall, one of the direc- 
tors, having seconded the motion, Mr. Webster made a few 
remarks cordially approving the scheme. The resolution was 
unanimously approved, and the proceedings then terminated. 

We have always pleasure in recording the establishment of 

funds of this description, believing that they are of the utmost 
service in promoting goodwill between employers and employed 
and good work from the latter. The existence of retiring pen- 
sions will render the position of a clerk in an important bank 
more highly prized, it will also stimulate good work by giving 
a prospect of provision in old age for faithful service, 

F.bruary, 1879. 

The Rules under which the directors of the Union Bank of London intend 

to act in the granting of pensions, are as follows :— 

First,—Subject to the undermentioned conditions, officers and clerks in 
the Union Bank of London who shall have attained the age 
of 65, may, at the absolute discretion of the directors, and 
with their consent testified in all cases by a resolution of the 
Court, be permitted to retire from the service of the bank on 
pensions, according to the undermentioned scale, viz. : 

After twenty years of service one-third of the salary. 

An additional one-sixtieth of the salary for each completed 
year of service beyond 20, until the maximum, two-thirds 
of the salary is reached. 

Second.—No pension will be granted to any person except in case of 
ill health, or on account of other exceptional. circumstances 
which, in the opinion of the directors, shall justify the 
grant, before he has reached the age of 63, and at that age at 
the discretion only of the directors. 

Third.—No pension will be granted to any person until he has com- 
pleted 20 years of service, 

Fourth.—Pensions will not be granted exceeding £500 per annum, but 
the directors shall have power in exceptional cases where, in 
their opinion, special services have been rendered, to increase 
this amount. 

Fifth.—No pension will be granted to any person dismissed from the 
service. 

Sixth.—Any person to whom a pension may be granted on account 
of ill health, shall, on again becoming fit for duty, return 
to the service if required, aud in case of his refusal to return 
the pension shall cease. 

Seventh.—If any person to whom a pension has been granted shall accept 
any other employment for remuneration, or engage in any 
business, without the consent of the directors, or become bank- 
rupt, or assign or otherwise charge his pension for the benefit 
of creditors or others, the pension shall thereupon cease. 

Eighth.—No person to whom a pension is grauted shall have any claim 
to the capital, property, or funds of the bank in respect of such 
pension, but the same shall be payable as current expenses out 
of the profits only of the hank, 
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TRUSTEES IN UNLIMITED BANKS. 


Tue decision of the House of Lords in Muir and others v. The City of 
Glasgow Bank and Liquidators appears to have had a somewhat stupefy- 
ing effect not only on the unhappy and much to be pitied trustee-share- 
holders, but also on some of our journalists who have undertaken to 
expound or criticise the decision, or the law of which it is declaratory. 
Even a trained lawyer like Sir G. Bowyer is unable to escape this epidemic 
influence. 

The Times of the 12th inserts three letters on the subject. Of these 
one subscribed by “A Ruined yet Innocent Trustee,’ tells a tale which 
must touch every feeling heart. The writer tells us that he is “now on 
the verge of threescore years and ten,” and how hard and bitter it is to 
be suddenly ejected from house and home, and the little garden which he 
had cultivated as a solace in old age and feeble health, to see his daughters 
deprived of the modest competence he had provided for them, and his sons 
robbed of the few thousand pounds he had laid aside to launch them in 
the busy world; and all this because, at the request of a dying friend, he 
had many years ago consented to act as his executor. What, however, 
strikes us as perhaps the most touching thing in the letter is the evi- 
dence which it affords of the distracted state of mind to which the poor 
sufferer must have been reduced before he could write, as in the para- 
graphs of his letter :— 


“Sir, is there no remedy for this terrible injustice which I and more than 
2,000 trustees and beneficiaries in Scotland similarly situated are now called ‘on 
to endure? Thank God, there is, and if you, sir, with your world-wide influ- 
ence, and each one of your countless readers who is a member of Parliament, 
will but help me, all will yet be well with us. The City of Glasgow Bank, by 
false returns to Government of the coin they held, incurred penalties to the Crown 
amounting to ten millions. Every debt owing to the Crown is by law preferable 
to all other debts, and moreover can never suffer prescription. The ordinary 
ereditors have already got 6s. 8d. in the pound, a far larger dividend than is 
usually got from bankrupt estates. Let the Crown authorities now interfere 
and stay further proceedings by the liquidators . . . . we may yet have the 
Crown for our creditor, and not the grasping, heartless Shylocks who are so 
urgently demanding their pound of flesh.” 

Another letter is from Sir G. Bowyer, who still strives to prove that 
the Lords were mistaken in their law. 

The fallacy of Sir G. Bowyer’s argument consists in stretching a general 
maxim such as Ubi periculwm ibi et lucrum collocetur, which he cites, till 
it covers the whole of his mental horizon. The simple question for 
determination was, what was the contract entered into with the bank by 
the trustees, or which the trustees were estopped from denying? No 
amount of legal maxim, or of argument without facts, will help us to the 
solution of such a question. In the Times of the 14th, Sir G. Bowyer 
favours its readers with a further letter, in which he contends that the 
construction put on the contract of partnership by the Lords was a 
surprise on the trustees. Perhaps it was. Probably it was a question 
that never suggested itself to them with any urgency while the stock 
was at more than cent. per cent. premium, and the stockholders were 
dividing a supposed profit of twelve per cent, No one doubts that the 
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trustees were living in a fool’s paradise until the stoppage of the bank. 
According, however, to Sir George Bowyer, the trustees “relied on the 
fact that they were registered as trustees with the name of the benefi- 
ciaries, according to the Scotch law, and never imagined anything so 
unjust as their being liable to loss without any share in the profits ;” 
and he goes on to say that “the creditors never could have supposed that 
the trustees were personally liable, nor that they were entitled to a double 
remedy against both the trustees and the beneficiaries. But, if the 
property of the beneficiaries were held not liable, the contract would be 
flagrantly leonine ; for one party would have all the profit and the other 
all the loss.” 

As to the creditors, of whom Sir G. Bowyer speaks, probably they did 
not, as he suggests, think much ‘more about the personal liability or 
non-liability of trustees than the trustees themselves, and that for the 
very same reason—the assumed prosperity and stability of the bank; but 
the whole matter comes back again and again to the simple question, what 
was the real nature of the partnership contract /—a pure, simple unmiti- 
gated question of fact. Sir George Bowyer says that the decision of the 
House of Lords has attributed a leonine character to the contract. We 
should say that, so far as the other shareholders of the bank are concerned, a 
contract such as Sir George Bowyer insists upon—under which, in the 
event of loss, the liability to contribute could, as the Lords pointed out, 
be’ limited by a very easy device to the amount of the share—would 
be a contract ofa distinctly asinine character. Sir George Bowyer, in his 
letter of the 14th, refers to the letter of a‘‘ Ruined yet Innocent Truetee,” 
to which we have previously directed attention, remarking, “ Whether the 
suggestion of your correspondent is practicable I know not.” Surely, for 
the sake of his own reputation, Sir George Bowyer should have refrained 
from such an observation. Surely he must know, or ought to know, that 
such a suggestion is merely the outcome of a brain overwhelmed with 
crushing misfortune—that it is utterly impracticable, even supposing 
penalties to the Crown had accumulated as stated; that no government 
could survive an attempt to enforce and remit penalties in the manner 
suggested, for a single day ; and that the suggestion is as selfish as it is 
senseless. 

As to the alleged unfairness of {the law, as giving a double remedy 
against both the trustees and the beneficiaries, of which we have seen com. 
plaint made in the public press as well as by Sir George Bowyer, we hold 
that is quite chimerical. There is not, in our opinion, any double remedy. 
The position of the beneficiary or of the trust estate is, as we pointed out 
on the 5th inst., that of liability to indemnify not the bank, but the 
trustee. If the trustee becomes bankrupt, the bank or its liquidators, or 
creditors, have no specific charge on the indemnity to be furnished by 
the beneficiary. The bank can only claim its proportion of the general 
assets, of which the indemnity would form part, as one of the general 
creditors. To talk about a double estate or a double remedy under such 
circumstances is ridiculous. 

It is a simple case of enforcing a right to indemnity. There is, so to 
speak, no privity between the bank and the cestuis que trust, at all 
events for the purpose of contribution, otherwise than through the 
trustee’s right to indemnity.—Law Times. 
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COURT OF APPEAL. 
Before BaaaaLLay, BRamwELt, and Brett, L.JJ, 
BaxENDALE vy. BENNETT. 


A., to whom B. owed £50, drew the form of a bill of exchange for that sum, 
but without signing his name as drawer, and sent it to B. for accept- 
ance, B. accepted the bill and returned it to A. Subsequently A. not 
desiring to use the bill returned it to B., the drawer’s name being stull 
blank. B. placed the bill in an unlocked drawer in his business chambers, 
from which place it was stolen. Subsequently B. was sued on his acceptance 
by a bond-fide holder of the bill for value, when it was discovered 
that the name of a third person had been inserted as the drawer of 
the bill, without A.’s authority. 

Held that B, was not liable to be sued as the acceptor of the bill, per Bram- 
well L.J., on the grownd that B,.’s negligence was not the proximate 
or effective cause of the fraud, whereby the bond-fide holder of the bill 
had been deceived; and, per Baggallay and Brett, L.JJ., on the grounds 
that, after the return of the bill to B., he had never delivered it to any one 
as an acceptance, and that he had not been negligent, not having acted 
otherwise than in a way in which an ordinary careful man would act. 


APPEAL by a defendant from a judgment of Lopes, J,, who tried the 
case without a jury, in favour of the plaintiff, in an action by a bond- 
fide holder for value of a bill of exchange against the acceptor. It 
appeared that the defendant, who had money transactions with one 
Tamas, received in 1872 from him a stamped draft in his hand-writing 
without any drawer’s name. The defendant then at the request of 
Holmes, accepted this draft as an accommodation bill; Hulmes however 
returned this paper to the defendant without filling in the drawer’s 
name, and the defendant then put it away in an unlocked desk in his 
chambers, It was afterwards taken away by some unknown person, and 
came by endorsement to the plaintiff as a bond-fide holder for value, the 
name of one Cartwright having been inserted as the drawer. The 
defendant had never authorised anyone to take the draft or to fill in the 
drawer’s name, 

On these facts Lopes, J., found that the bill was stolen, and was a 
forgery ; but he was of opinion that the defendant had, by his negligence, 
led to the bill being put into circulation, and that the plaintiff being an 
endorsee for value was entitled to recover, and he gave judgment for 
the plaintiff, 

A rule nisi was obtained by the defendant for a new trial, on the 
ground that the findings of the learned judge were against the weight of 
ante and in the end the Court of Appeal decided in favor of the 

endant. 


& 
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Reports of Joint-Stock Banks, 


BALLARAT BANKING COMPANY, LIMITED. 


TwEntTy-EIGHTH half-yearly report, presented to the shareholders at the general 
meeting on Friday, the 7th February, 1879; R. F. Hudson, Esq., M.D., in the 
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The twenty-eighth half-yearly statement of the affairs of the Ballarat er | 
Company, Limited, for the period ending 31st December, 1878, is now submi 

for consideration, with report thereon. The accounts, duly audited, which are 
annexed to this report, show (after provision being made for bad and doubtful 
debts) a result sufficient to allow of the usual distribution to proprietors uf 10 
per cent. per annum on the capital employed within the period, equivalent to 
£3,675. 19s. 7d. ; a reduction of £100 in the freehold premises account ; and the 
carrying forward of £1,956. 1s. 11d. to profit and loss new account. As will 
be seen upon reference to profit and loss account, the ‘aggregate result of our 
operations (including amount brought forward from previous half-year) reaches 
on this occasion the sum total of £10,037. 2s. 6¢. On the debit side a larger 
provision than heretofore is necessary for interest payable on deposits, which, 
the directors are pleased to notice, have increased, notwithstanding a general 
tendency to decline in bank deposits. The weekly average amount of current 
account credit balances also showing an improvement throughout the period 
under review. The augmentation of capital account, since last report, arises 
from a, few proprietors being made aware of the privilege some time since 
accorded of paying up on second-issue shares to the extent of £2. 10s. per share, 
leaving now only a sum of £675 to complete £75,000 of working capital, com- 
priséd in the payment of £5 on the first issue of 10,000 shares, and £2. 10s. per 
share on the second issue of a similar number. 


General Balance-sheet, 31st December, 1878. 
Dr. CAPITAL AND LIABILITIES, 


Capital subscribed, in 20,000 shares of £10 each ee e+ £200,000 0 0 
Wa BURR ee wees 068 ee hoe or tee: sla 0 
Amount due by the bank on.deposits fixed and at call, current 

accounts (including interest accrued), Government accounts, 

and all other obligations oe oe oe ee ee 121,444 17 10 
Reserve fund oe oe oe oe ee eo ee 22,000 0 0 
Profit and loss, net ‘balance ve ie, ae ve ee 5,732 1 6 


£223,501 19 4 








Cr. : ASSETS, 
Cash in hand, and with bankers., .. ee oe «« £29,687 19 8 
Bills discounted, cash credit advances, and all other debts due 

to the bank ee ee oe oe oe oe oe 190,613 19 8 
Freehold bank premises, furniture, &c. .. ee oe we 8,200 0 0 





£223,501 19 4 


Dr. Profit and Loss Account, 31st December, 1878. 
Current expenses, including management, salaries, taxes, 

stationery, &. .» ee ‘ee oe ee ar -- £1,850 3 10 
Interest paid and accrued on fixed deposits, and current accounts 2,954 17 2 
Appropriation—dividend at 10 per cent. per annum on capital 

called up £3,675. 19s. 7d. ; bank premises (in reduction) £100 ; 

balance to profit and loss new account, £1,956.1s.1ld. .. 65,782 1 6 


$10,037 2 6 

Cr. 
Balance at 30th June, 1878 ee se ee ee ee ee $1,800 9 7 
Gross profit for the half-year, after making provision for bad 
and estimated doubtful debts .. oe as oe e+ 8,236 12 11 


$10,037 2 6 
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Bank of Adelaide. 


Cr. RESERVE FUND. 
£22,000 0 0 


‘We have examined the books, documents, and vouchers relating hereto, and 
find the above to be a true and faithful record of the position of the bank at the 
date hereof. 


J. B. McQurz, 
Duncan CAMERON, 


I. J. Jonzs, 


| Auditors, 
Ballarat, 15th January, 1879. 


ger. 





BANK OF ADELAIDE. 


Tur following thirteenth report was presented to the shareholders at the annual 
general meeting held at Adelaide, South Australia, 5th February, 1879 :— 

The directors have pleasure in submitting to the shareholders the statement 
of accounts for the year ending 30th December last. They have to report that 
after paying all charges, deducting rebate of interest on bills not due and 
interest due on fixed deposit receipts, and making provision for bad and doubt- 
ful debts, the net profit for the year amounts to £65,270. 0s. 10d. ; to this has to 
be added from last year £8,859. 0s. 7d. ; making together £64, 129. 1s, 6d. Out 
of which has already been paid £20, 000'as an interim dividend at the rate of 
10 per cent. per annum. The balance, £44,129. 1s. 5d., the directors propose to 
appropriate as follows: —To payment of a dividend at the rate of 10 per cent. 

er annum, £20,000; reserve fund, £15,000; carry forward £9,129, 1s. 6d, 
he reserve fund will then amount to £130, 000. 


Balance-sheet for the Year ending 30th December 1878. 


Dr. 
Cap ital ee ee “ee ee ee ee ee £400,000 
Notes i in circulation - 65,348 
Deposits not bearing interest, £227, 390. 16s. ; ; ; ditto Dearing 

interest, £258, 243. 8s. 3d. ee ee ee ee ee 485,633 
Bills in circulation. . ee ee ee ee ee ee 
Balances due to other banks a oe 13,689 
Interest due on fixed deposits, and rebate on bills discounted 12,288 
Profit and loss, net amount for the year—£55,270. 0s. 10d. ; 

balance brought forward, £8,859. 0s. 7d.; less interim 

dividend paid £20,000 ee ee ee ee ee ee 44,129 
Reserve fund oe oe oe oe “e ae 115,000 


~I 
i 
orow oo 


- 
sOoow oo 





$1,136,086 11 
Cr. PAAR SA cha 


Specie on hand ee ee £48,205 12 
Notes and bills of other banks oo oe 181 0 
Bills receivable and all other advances .. 1,064,509 12 
Balances due from other banks .. 

Bank premises, furniture, stationery, &e. 

Remittances in transitu., oe oe 1, 295 11 


- 


COAAS 





$1,136,086 11 


_ 


i" 


Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses, including salaries, rent, &c. es £17,218 10 6 
Interest due on fixed deposits and rebate on bills discounted. . 12,2838 8 7 
Net profitfor the year ., ee ee oe ee oe 55,270 010 


£84,766 19 10 
— 





Bank of Scotland, 


Cr. . : : 
Gross profit for the year, after providing for bad and doubtful 
debts, as estimated by the directors andmanager ., «+  £84,766°19 10 


—— 


RESEVE FUND. 


Balance per last balance-sheet .. Se oe . £105,000 0 0 
Transfer from profit and loss account .. oe 10,000 0 0 


£115,000 06 0 


Joun Sovurtar, Manager. ALEXANDER Ha Chairman. 
Henry Sroparr, Accountant. J. Fisuer, 
i Joun Crozirk, 
Henry Rymiti. 
James SMITH. 


We hereby certify that we have counted the cash and checked the bills and 
abstract of advances and deposits of the Bank of Adelaide, and compared the 
returns of the branches with the above balance-sheet, and found the same to be 
correct, 


D:rectors. 


Tuos. E. Bury, i 
Arruur Youxe Hanver, | Auditors. 
Adelaide, January 14th, 1879. 


Resolved—1. That the report, balance-sheet, and auditors’ certificate be 
received, adopted, and entered on the minutes of the meeting. 2. That the 
sum of fifty guineas be allowed to the auditors for the past year. 3. That 
the following gentlemen be elected directors:—Hon. John Crozier, M.L.C., 
Hon. Joseph Fisher, M.L.C, 4. That Messrs. Thomas Eaton Bury and 
John Ford Yuill be. the auditors. for the current year. 5,. That a vote of 
thanks be given to the chairman, directors, manager and officers of the bank, 





BANK OF SCOTLAND. 


Rerokrt by the court of directors to the proprietors at the annual general meeting, 
held at Edin burgh, Ist April, 1879 ; the Earl of Stair in the chair. 

The directors submit to the proprietors their usual statement of the liabilities 
and assets of the bank as at the close of its financial year on the 28th February, 
and report that—the net profits of the past year, after payment of all expenses, 
allowing for rebate on bills discounted not yet due, and making full provision 
for bad and doubtful debts, amount to £176,712. 19s. 3d.; the last annual report 
exhibited a balance at the credit of the profit and loss account of £17,907. 1s. 3d. 
— £194,620. 0s. 6d. The half-yearly dividend, at the rate of 14 per cent. perannum, 
paid in October last, amounted to £87,500—£107,120. 0s. 6d. From thissum the 
directors have applied in reduction of the heritable property in the bank’s 
occupation £5,000 ; they have now to recommend that a dividend, for the half- 
year ending the 28th February, at the rate of 13 per cent. per annum, free of 
income-tax, be declared, which will require £81,250—£86,250—£20,870. Os. 6d. ; 
to be carried forward at the credit of the profit and loss account, and ing, 
with the reserve fund, undivided profits amounting to £770,870. 0s. 6d. The 
directors regret to mention that Mr. Barbour, one of the ordinary directors, has, 
owing to the state of his health, been obliged to resign his seat at the board. 
They recommend that the vacancy be filled up by the election of Mr. George 

ingham, civil engineer. The ordinary directors who retire by rotation are 
Mr. Inglis, Mr. Innes, and Mr. Swinton. These gentlemen are eligible for 
re-election. i . 
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Abstract Balance-sheet, 28th February, 1879. 


LIABILITIES, 
1. To the Public :— 
Note circulation, £704,318. 8s.; drafts issued payable within 
fourteen days, £201,673. 7s. 7d.; deposits, £11,532,692. 
lls. 1d.; balances at the credit of the City of Glasgow 
Bank in liquidation, and the Caledonian Bank, £266,474. 
15s.1d. Acceptances :—To banking customers, £1,364,801. 
15s. 9d.; to other customers, £391,012. 10s, 34. .. +» £14,460,973 7 9 
2. To the Proprietors :— 
Paid-up capital, £1,250,000; reserve fund, £750,000; half- 
early dividend payable 15th April, 1879, £81,250. ; 
isis of profits carried forward, £20,870. 0s. 6d. ee 2,102,120 0 6 


£16,563,093 8 3 





ASSETS. 

Gold and silver coin and notes of other banks, £586,938. 

2s. 8d.; government securities, money at call or payable 

within fifteen days, and cash balances with the Bank of 

England and other London bankers, £3,063,468. 1s. 3d. ; 

other securities and investments, £255,453. 14s. 8d. .. $8,905,859 18 7 
Bills discounted, cash accounts, and other advances, 

£10,248,010. 9s. 2d.; notes and other claims on the Ci 

of Glasgow Bank, and the Caledonian Bank, £261,013, 

13s.; bank premises at Edinburgh and _ branches, 

£231,127. lls. 10d.; heritable property yielding rent, 

£161,267. 9s. 8d.; liabilities of banking and other custo- 
_ mers for acceptances by the bank, as per contra, 

£1,765,814. 6a, - oe ee eo ao eo ee 12,657,233 9 8 


£16,563,093 8 38 
————— 





We, the committee of inspectors appointed by the proprietors, hereby certify 
that the foregoing balance-sheet contains a correct statement of the assets and 
liabilities of the bank at 28th February, 1879, as taken from the books. 

Sruart Netson, W.S. 
James Hownen, C.A. 
Edinburgh, March 28, 1879. 





BANK OF VICTORIA. ‘- 


Rerort of the directors presented to the proprietors at the half-yearly general 
meeting, held at Melbourne, 4th February, 1879. 

The board of management beg leave to submit their fifty-second report to the 
proprietors of the bank stock, together with the balance-sheet for the half-year, 
duly certified by the auditors :—Balance of undivided profit on 30th June, 1878, 
£8,475. 17s. 11d.; net profit for the past half-year, £26,688. 15s. 6d.; together, 
£35,164. 13s. 5d.; which the directors propose to apportion as follows:—To 
dividend at 10 per cent. per annum, £25,000; leaving balance to be carried for- 
ward, £10,164. 13s. 5d. The board of management have been called upon during 
the last half-year to deal with adverse circumstances of an unusual character. 
The general depression in trade and fall in the value of real and nearly all 
descriptions of property, together with other causes, have had their effect on the 
business of the bani, but after a searching examination by your board into the 


bank’s securities and the losses that have been incurred, or may be anticipated, 
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and to provide for the same in full, your directors have availed themselves of the 
fund at the bank’s disposal for such purposes, and have transferred £115,000 
from the ‘‘ reserve fund”’ to the credit of a ‘‘ special suspense account ’’ to pro- 
vide for such amounts as may have to be written off as bad debts. The expen- 
diture of the bank has also been under the careful consideration of the board, 
and the directors are in a position to state that a saving of some £10,000 per 
annum will be effected thereon without, they are glad to say, in any way impair- 
ing the efficiency of the staff. The directors now declare a dividend for the past 
half-year at the rate of ten per cent. per annum. F 


Aggregate Balance-sheet, 31st December, 1878. 


Dr. 
Proprietors’ capital an ee oe oe oe oe £500,000 0 0 
Notes in circulation .. Hie at a he es 266,177 0 0 
Bills in circulation ee sie es ee oe BS $21,024 16 2 
Deposits (including interest accrued) and other moneys pay- 

able on demand, and rebate on bills current ae es 98,481,752 2 7 
Due to other banks ee oe oe ee ee ee 120,132 9 9 
Reserve fund .. ¥s os os aa ee oe 230,000 0 0 
Profit and loss .. oe ee oe ee oe oe 35,164 13 6 


£4,954,251 1 11 








Cr. 
Coin, bullion, and cash balances 


on oe 9e ee £569,271 1 9 
Bullion in transitu to London... ° oe oe oe 324,600 0 0 
Due from other banks .. ee ee = oe ee 88,006 19 4 
Bills receivable and other advances .. a2 a +» 98,769,650 16 2 
Policies of insurance .. a ee oe oe oo 1,703 7 8 
Bank premises .. va we ee oe ee oe 201,018 17 0 


$4,954,251 1 11 


PROFIT AND LOSS. 


Dr. 
Current expenses, head office and sixty-six (66) branches, 

with six (6) sub-branches .. ve ee ee ee £47,096 19 9 
Bank-note tax ee ee oe ee ee ee ee 2,504 14 0 
ek «lw eS a ee ae 35,164 13 6 


£84,765 7 2 
Cr. 
Balance from 30th June, 1878.. oe oe ve oe £8,475 17 11 
Gross profit for half-year | pe deducting interest paid 
or due to customers, and rebating bills current) ., oe 76,289 9 8 


£84,765 7 2 





Dr. 
Dividend at ten en. per cent. perannum ss. ee ee £26,000 0° 0 
Balance carried forward to next half-year ,. ee ee 10,164 138 6 


$35,164 13 5 





Cr. 
Balance es ae ee ee oe ee ee ee £36,164 13 5 
— 
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RESERVE FUND. 


Dr. 
Transfer to special suspense account ., ee ee +» £115,000 0 0 
Balance ee oe ee oe oe ee oo ee 115,000 0 0 


£230,000 0 0 








Cr. 
Balance from 30th June, 1878 .. ve o ee «» £280,000 0 0 





We hereby certify that we have examined the accounts of the Bank of Vic- 
toria for the half-year ending 31st December, 1878, and that we have counted 
the cash balance, and examined the bills and other securities held at the head 
office, and compared the returns of the branches with the above balance-sheet, 
and found the same to be correct. 

H. N. Hutt, 


G. W. Sexy, \ Auditors. 
Certified before me this 31st day of January, 1879, 
Freperick Watsu, J.P. 


The foregoing report and statement having been read to the meeting, it was 
resolved—1. That the report and balance-sheet now read be adopted, printed, and 
circulated amongst the shareholders, 2. That a cordial vote of thanks be given 
to the board of management for their able and efficient services rendered during 
the past half-year. 





CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 


Drercrors’ Report to the twenty-fifth ordinary general meeting, 16th April, 
1879. 

The directors submit to the shareholders the general balance-sheet and profit 
and loss account for the year ended 3lst December, 1878, shewing that, after 
se for bad and doubtful debts and including the sum of £6,310. 11s. 4d. 

rought forward, the net profits amount to £48,756. 18s. 6¢. The interim dividend 
to 30th June, declared in October last, absorbed £24,000 of that sum, and there 
now remains an available balance of £24,756. 18s. 6d., out of which the directors 
propose that a dividend be declared for the second half of last year at the rate of 
4 per cent. per annum (free of income-tax), making, with the previous distribu- 
tion a dividend of 5 per cent. for the whole year. The balarice to’ be carried 
forward will then be £8,756. 18s. 6d. The shareholders were informed by the 
chairman, at the annual meeting in April, 1877, that the portion of the capital 
permanently employed in the East then stood in the bank’s books at 1s. 9d, per 
rupee and 4s, per dollar. Ifit were now requisite to convert these funds into 
sterling at the present exchanges, the cost would be less than £25,000. All 
other funds and securities have, as usual, been adjusted at the actual prices and 
rates of exchange of the day. It is proposed that Mr. James R. Bullen Smith, C.8.I., 
who is already a provisional member of the board, and is now qualified in terms of 
the deed of settlement, be formally elected a director. The directors retiring by 
rotation, Mr. William Macnaughtan and Mr. William Paterson, present them- 
selves for re-election. The auditors, Mr. Owen Lewis and Mr. William Vanner, 
again tender their services. * 

Liabilities and Assets, 31st December, 1878. 


Dr. 
Capital paid up‘in full .. ee ee oe oe oe £800,000 
Reserve fund oe ee oe ee ee oe ee 160,000 
Notes in circulation ... oe +e ee ee oe 332,875 
Current accounts oe He = oe ae oe ~*~ 687,926 1 


onoo 
-—DaOoo 
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Fixed deposits ee ee ee ee ee 
Bills payable, and other sums due by the bank .. -» 4,843,501 3 9 
Profit and loss—balance of this account of - os 24,756 18 6 


ee oo 1,804,425 11 10 





£8,643,485 9 8 


TS OTS 


Cr. 
Cash in hand and at bankers: .. ate oe ee +» 1,781,813 138 8 
Bullion ., «. iui. silbgern weebardee 143,648 5 10 


Government securities .. pee ve A ee asl 273,591 14 7 
Bills receivable .. be es 90 > “e He 4,891,870 15 8 
Advancesandloans .. ioe o% -_ af ae 1,466,449 11 1 
Bank premises and furniture at the head office and agencies 86,311 8 10 


£8,643,485 9 8 
———s 


* Profit and Loss Account, 31st December, 1878. 
i. 
October 23, 1878.—Interim dividend for the half-year to 


30th June last, at the rate of 6 per cent. perannum .. £24,000 0 0 
December 31, 1878.—Balance at date proposed to be dealt 

with as follows :—Dividend at the rate of 4 per cent. per 

annum for the half-year to date, £16,000; profit and loss 

rew account, £8,756. 18s. 6d. oe oe ee oe 24,756 18 6 

£48,756 18 6 

Cr. 
December 30, 1877.—Balance brought from last account .. £6,310 11 4 
December 31, 1878.— Gross profits for the year, £148,026. - 

14s. 9d.; deduct expenses of management and general 

charges at head office and agencies, including telegrams 

and income-tax, £93,660. 5s. 9d.; bad and doubtful debts 

written off, £11,920. 1s, 10d.—net profits for the year .. 42,446 7 2 


£48,756 18 6 





London, 29th March, 1879.--Examined and found correct. 


Owen Lewis, 4 
Witiiam Vanner, } Auditors. 





CHARTERED MERCANTILE = OF INDIA, LONDON AND 


Twenty-First annual report of the court of directors to the shareholders, 15th 
April, 1879. 

The directors now present the annual balance-sheet, profit and loss account, and 
reserve fund account, made up to 3lst December last. ‘The profit and loss account, 
which showed a profit for the first half of the year, shows for the second half, 
after providing for bad and doubtful debts, a loss which has been transferred to 
the debit of the reserve fund account. This result is chiefly owing to the great 
fall in the price of silver, of which the bank was.a large holder. Apart from this 
loss, and the depreciation in the value of Indian Government securities, the 
workings of the bank for the past half-year would have shown a profit. Under 
these circumstances -the directors. deeply regret that, for the ‘first time in the 
history of the bank, they are unable, for the past half-year, to declare a dividend. 
In the accounts as made up, the system that has been adopted since the incorpora- 
tion of the bank, of treating the capital as fixed in the books at the par ot 
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exchange, has been continued. Following the usual custom, the floating balances 
employed in exchange operations have been adjusted at the rates current at the 
close of the year. Such portion of the sterling liabilities due to the public as is 
permanently employed in the East, stands in the books at par as hitherto; but, 
owing to the continued fall in the value of silver and exceptional depression in 
exchanges, the directors have thought it advisable, as shown in the accounts, to 
make special provision for any eventual loss thereon. The same causes, aggrava- 
ting the strain upon the finances of India, have exceedingly depressed the value of 
Indian Government securities; and the directors, not looking upon this great 
decline as permanent, have thought it prudent to make special provision also for 
the depreciation in those securities since the 30th June last. The provision in 
aboth these cases, has been made by carrying the balance of the reserve fund to a 
special reserve account, which is considered the best and proper course to adopt— 
any eventual loss being contingent and not realised. The directors need hardly 
assure .the shareholders of the great disappointment and regret they feel at having 
to present these unfavourable accounts; at the same time they are hopeful that 
with a revival in trade and a more settled value of silver, a return of former 
prosperity may be looked for. For some years past the returns by the China and 
Japan branches of the bank have been unsatisfactory, and the directors have 
resolved upon working the China branches on a reduced scale for the present, and 
on closing the branch at Yokohama. The directors retiring by rotation are Mr. 
J. N. Bullen and Mr. W. Scott, who, being eligible, offer themselves for re- 
election, and the court recommend them accordingly. The shareholders will 
have to appoint auditors for the current year. 


General Balance for the Year ending 31st December, 1878. 





~ LIABILITIES, 
Capital paid up (fixed abroad at par) .. .. ..  «. £750,000 0 0 
Current and fixed deposits. . oe oe ve oe -. 938,991,082 3 8 
Bills payable, notes in circulation, and other sums due to the 
public ee oe oe ee ee oe ee oe 4,916,434 8 8 
Special reserve fund ee oe oe oe oe eo 321,090 8 1 
£9,778,607 0 5 


ASSETS, 
Cr. : 
Coin and bullion .. a HS ‘a Pe es +» £2,222,673 16 10 
Cash with bankers and money at call .. oe ee +. 889,405 3 3 
Government securities a aa oo ee oe «. 1,042,909 17 0 
Landed and house property at head office and branches -» 216,727 8 11 
Bills receivable, in hand and on deposit, loans, and other debts, 
&c., due to the corporation a. <tten ee oe e+ 5,906,890 14 5 


£9,778,607 0 5 





PROFIT AND LOSS ACCOUNT. 


Dr. 
Dividend for half-year ending 30th June, 1878.. oe +» £22,500 0 0° 
Expenses of management at head office, eleven branches, and 
five sub-agencies, for year oe ee ee ee . 
Amount written off for bad and doubtful debts, 30th June, 
1878, £13,050; amount written off for bad and doubtful 
debts, 31st December, 1878, £16,377. 19s. 2d. wee i ee 


£153,495 9 9 


ea 
LSE IAD 


101,567 10 7 
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Cr, 
Gross profit for the year ending 31st December, 1878 .. +» $123,025 7 10 
Balance transferred to reserve fund es oe oe oo 30,470 111 


£153,495 9 9 


————- 
ES 





RESERVE FUND. 





Dr. 
Balance of profit and loss account as above .. ee +» £80,470 111 
Balance carried to special reserve fund .. © .. oe +» 121,090 8 1 
£151,660 10 0 
—————=—— 

Cr. 
Balance on 3lst December, 1877 .. ee oe re .. £151,560 10 0 


£151,560 10 0 
SPECIAL RESERVE FUND. 
Amount transferred from reserve fund, available against any 
eventual loss by exchange on liabilities, repayable to the 
— in sterling, estimated at £74,375 it returned from the 
ast at exchange of 1s. 9d. per rupee, and depreciation in 
value of Indian Government loans estimated at £41,745 .. £121,090 8 1 


£121,090 8 1 


— 
cma 


D. T. Roserrtson, chief manager. Geo. G. Nicot, chairman. 
Geo. E. Barnarp, chief accountant. J. Murray Rosertson, Directors 
C. J. Erskine, ’ 


London, 28th March, 1879.—We have examined the returns of bills of 
exchange, local bills discounted, and other securities held by the bank and its 
several agencies, as transmitted from the several managers, and are satisfied 
that such bills and securities are available. We consider that sufficient provision 
has been made for bad and doubtful debts, and, in special reserve d, for 
depreciation on East India Government securities since 30th June, 1878. 


Gero. CuristT1an 3 
Cuas. H. Prcxrorp } Auditors. 





CLYDESDALE BANKING COMPANY, 


Report of the directors to the forty-first general “meeting of the partners held 
at Glasgow, 5th February, 1879. James King, Esq., of Campsie, in the chair, 

The directors now beg to submit the annual statement of the affairs 
of the bank for the year ending 31st December last. These accounts 
show a net profit, after all necessary deductions have been made, of 
£123,134. 16s.; the amount brought forward from the previous year was 
£6,334. 0s. 4d.—making together, £129,468. 16s. 4¢. It is unnecessary to 
refer to the financial events of the last year, as these are unfortunately too 
fresh in the memory of all. The result so far as this bank is concerned has been 
a diminution of profits to the extent of £19,034. 3s. 5d.,as compared with the 
previous year. ‘I‘his arises from various causes, but chiefly from bad debts, 
which have been considerably in excess of the average of recent years. In 
these circumstances the directors regret that they cannot recommend that a 
dividend of more than 12 per cent. should now be declared—payable res of 
income-tax) one half on Tuesday, the 11th instant, and the other half on Friday, 








410 


1st August next. Theamount required for this purpose will be £122,500, leaving 
a balance of £6,968. 16s. 4d. to be carried forward to next year’s account. The 
directors regret that Mr. George Thomson, who has been connected with the 
directorate of the bank for upwards of sixteen years, and whose services they 
have always highly appreciated, felt himself obliged to resign his seat at the 
board, owing to the state of his health. In virtue of the powers contained in 
the contract of co-partnery, the directors appointed Mr. Hugh Brown, Clare- 
mont Gardens, Glasgow, as his successor. A resolution of the board by which 
the designation of the chief officer of the bank has been altered to that of 

meral manager, will be submitted for approval of the meeting. A motion was 
faid on the table at last annual meeting to alter the resolution adopted on 14th 
July, 1841, by which the two directors who retire annually by rotation were 
disqualified for re-election for at least one year, and it was proposed that only 
one director should be so ineligible. The directors, however, do not consider 
the present a fitting time to carry the motion into effect, and therefore propose 
that it should be delayed. The directors who retire on this occasion are Sir 
James Lumsden and Mr. John Wilson, and the board unanimously recommend 
that John M’Clure, Esq., Lancaster Terrace, Glasgow, and Archibald Ritchie 
Gillespie, Esq., Merchant, Leith, be appointed directors in place of those who 
retire. The directors have examined with their usual care all the cash credits 
and advances of every kind at the head office and branches, and they have to 
assure their co-partners that the whole are in a sound and satisfactory state. 
Every bad debt has been written off, and in cases where any doubt existed, 
ample provision has been made for the contingency, The directors availed them- 
selves during last year of an opportunity of acquiring by purchase very valuable 
freehold premises for their London office, on terms which they consider highly 
advantageous, and they are glad to say that the business there is proceeding 
satisfactorily. Annexed will be found the usual abstract of the balance-sheet as 
at 31st December last. The remaining members of the board have to express 
their regret that at this time the bank will lose the valuable services of Sir James 
Lumsden and Mr, Wilson. It is contemplated, however, that in exercise of the 
powers conferred by the contract of co-partnery, the new board should appoint 
these gentlemen as extraordinary directors, The like course has been acted 
upon on several previous occasions, and its adoption at present will secure to the 
bank the benefit of the experience which the retiring directors have acquired in 
the management of its affairs, 


Abstract of Balance-sheet, 31st December, 1878. 
LIABILITIES. 


Clydesdale Banking Company. 


Dr. ; 
Capital of the bank ., oe oe ee oe ee £1,000,000 0 
Reserved surplusfund .. ee es ee ee oe 500,000 0 
Circulation ee ee ee ee ee ee ee 628,058 0 
Deposits and other accounts, with credit balances .. oe 6,207,173 18 
Letters of credit in transitu, and balances due to correspon- 

dents ee ee ee ee ee ee ee ee 111,194 17 ll 
Acceptances by the bank:—On account of customers, 

£157,952. 16s. 2d. ; on account of banking correspondents, 

£353,427. 138, 2d... ee ve oe oe oe 611,880 9 4 
Surplus profits .. ‘as oe os o° ee oe 129,468 16 4 


£9,087,276 2 1 


aooccoe 


| 


ASSETS, 


Cr. - 
Bills discounted oe ee ee ee oe ee oe £4,319,235 13 0 
Credit accounts, and other advances to customers «. ee 2,216,717 9 11 
Bank buildings ee ee ee ee ee ee 163,718 19 4 


Heritable property yielding rent +. ss ev ve 68,799 0 0 
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Freehold property in London .. oe ve . 

Investments in consols and other securities, temporary loans, 
and money at call, £1,090,012. 4s. 2¢.; bank’s own stock 
at par, £30,135 ee ee oe ee ee . 

Gold and silver coin, and notes of other banks, and 
balances with London and country bankers oe ee 924,615 12 


ee 90,000 0 0 


1,120,147 4 


City of Glasgow Bank notes and vouchers .. ee ee 
Advances to customers on security of City of Glasgow Bank 
deposit receipts at ek OR ene 101,205 11 


92,836 11 


a fo ww 


$9,087,276 2 1 








The chairman in the course of his speech, on moving the adoption of the 
report, referring to the subject of the audit of accounts, said, ‘‘It is stated in 
the report that the directors have gone over the accounts of the bank with their 
usual care. When I remind you that we have eighty-eight branches, from each 
of which detailed statements of discounts, credit accounts, overdrafts and over- 
due bills are received, accompanied in every case by the explanations of the 
agent, and when to these are added the corresponding States belonging to the 
head office, it will be admitted that the task of examining the whole with care 
is both laboriousand difficult. The accounts of the whole of the branches are 
thoroughly and systematically supervised by a superintendent, five inspec’ 
who make periodical visits, and a staff of clerks. This forms a complete an 
independent audit of the transactions of every branch from day to day. The 
subject of a general audit for banks has been fully discussed in the newspapers, 
and has received the consideration of your directors. It has been suggested 
that public auditors should be sunstetel, by authority of Parliament. Such a 
provision the directors would gladly welcome if it should be.found calculated to 
give more complete assurance to the partners and customers of banking institu- 
tions, and the rather as it would at the same time lessen the responsibility 
attaching to the office of a director. At the same time, I do not hesitate to state 
that the opinion of my colleagues and myself isthat such an audit could not do 
more than ascertain the correctness of the books at the head office and the actual 
existence of all the securities. In order to be thoroughly effectual, an audit 
must be continuous, and this would mean the appointment of one or more per: 
manent officers of the bank. Any auditor who might be appointed would find 
that our business is spread among a large number of houses, and that taking 
into account both discounts and cash advances of every kind, only in one 
instance has more than £100,000 been intrusted to any house however wealthy. 
(Applause.) In the case of this exception, the excess beyond the sum named is 
only temporary—by far the larger portion of that advance is represented by the 
acceptances of first-class banking firms, and the whole amount is undoubtedly 
safe.” The following resolutions were carried with applause :—-1. The adoption 
of the report, and that a dividend at the rate mentioned therein be declared 
payable on the 11th February current and on the Ist August next, free from 
income-tax ; and also that John M’Clure, Esq., Lancaster Terrace, Glasgow, and 
Archibald Ritchie Gillespie, Esq., Merchant, Leith, bo elected directors. 2. That 
whereas the term, “the manager,” used throughout the contract of co-partnery is 
intended to apply to the chief officer of the bank, and whereas the term has 
come to be used to designate other officers of the bank as well, the chief officer 
of the bank shall hereafter be styled the general manager, and the expression 
“the manager” used in the contract of co-partnery, and in any resolutions that 
have been passed altering or amending the same, shall be held to apply to the 
general managerand to him only. 3. That the thanks of the mesting be given 
to the directors, the general manager, and the other officials of the bank for the 
manner in which the business of the bank has been conducted during — 
year. 4. That we award to Mr. King our most cordial thanks for his uct 
in the chair to-day. 
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COLONIAL BANK OF NEW ZEALAND. 


Nivtu report of the directors to the half-yearly meeting of the proprietors, 
held at Dunedin, 29th January, 1879. 

The directors have much satisfaction in submitting to the proprietors the 
accompanying statement of accounts and balance-sheet for the half-year ending 
31st December last. The net profit for the half-year, after deducting interest 
paid and accrued on fixed deposits, all salaries and expenses of management, rent 
and other charges, rebate on current bills, and making ample provision for all 
bad and doubtful debts, amounts to £20,171. 9s. 3d., to which has to be added: 
balance of premium received on shares allotted, £1,771. 2s. 3d.; balance of profit 
and loss carried over from 30th June last, £2,008. 12s. 6¢., making a total of 
£23,951. 4s. 0d., available for distribution by the meeting. The directors recom- 
mend its appropriation as follows:—To reserve fund, including £1,771. 2s. 3d. 
premium on shares (which will then amount to £42,000), £6,000 ; to payment of 
@ dividend of 8 per cent. per annum on the paid-up capital, £14,822. 2s, 4d.; 
£20,822. 2s. 4d.; leaving a balance of £3,129. 1s. 8d., to be carried forward to 
profit and loss new account. The Honourable Matthew Holmes retires from the 
board at this meeting in accordance with the deed of settlement, and is not until 
the next ensuing election eligible for re-election: the candidates for the vacant 
seat at the board are James Rattray, Esq., and Robert Wilson, Esq. The pre- 
sent auditors retire from office at the meeting, one only (Mr. William Parker 
Street) being eligible for re-election. 


Balance-sheet as at 31st December, 1878, including London Office at 30th 


~ September, 1878. 
Capital £2 paid up on 164,290 shares £328,580 
o. onaccount of 35,710 shares 60,591 
200,000 £389,171 0 0 
Notes in circulation Co ee ee oe oe 98,865 10 0 
Bills payable and other liabilities ee ee ee “ 188,049 3 4 
De its ee ee se ee ee ee ee se 810,829 7 3 
ces due to other banks ., os “<a ‘“ oe 31,532 15 6 
Reserve fund oe oe ee ee ee ee ee 36,000 0 0 
Profit and loss ee ee ee ee ee ee ee 23,951 4 0 
£1,578,399 0 1 
——— 
Cr. 
Coin and cash balances oe ee oe ee oe oe £169,665 10 9 
Bullion on hand and in transitu os a oe oo 20,569 5 4 
Notes of and balances due by other banks ., ee oe 7,446 1 1 
Landed property and bank premises oe ee ee ee 66,413 210 
Bank furniture and stationery .. 4,676 0 2 


Bills discounted, bills receivable, and all other debts due to 
the bank eee ee oe oe ee oe oe 1,309,628 19 11 


$1,578,399 0 1 


——— 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Transferred to reserve fund, in accordance with resolution 
of proprietors at half-yearly meeting on 31st July, 1878 £20,000 0 0 
furniture and stationery, written off, as per ditto .. 2,000 0 0 


Dividend at 7 per cent. per annum on the paid-up capital 
at 30th June, 1878 .. el eve ‘ oe oe 11,500 6 0 
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Charges for the half-year, including rent, taxes, salaries, 
remuneration to directors and auditors, and all other ex- 


penses at head office and 16 branches ae oe ee 15,407 14 6 
Proposed addition to reserve fund, £6,000 ; proposed dividend 
at 8 per cent. per annum on the paid-up capital, 
£14,822. 28. 4d.; balance, £3,129, 1s. 8d... oe oe 28,951 4 0 
£72,859 4 6 
Cr. 
Balance profit and loss at 30th June, 1878 .. ee oe £40,027 3 3 
Gross profit for half-year (after making provision for bad and 
doubtful debts and interest paid and accrued on fixed 
deposits and rebate on bills eurrent) .. oe ee oe 31,060 19 0 
Balance of premiums received on shares allotted in June last 1,771 2 38 
£72,859 4 6. 
= 


RESERVE FUND. 
Balance 30th June, 1878., ae ae = ‘ee as £16,000 0 0 
Transferred from profit and loss, 31st July, 1878 .. ee 20,000 0 0 
Proposed addition now .. ee ee ee ve oe 6,000 0 0 


£42,000 0 0 


—— 


A. Cuzetnam Stropz, Chairman of Directors. 


,. We have examined the cash and bills at head office, and compared the ab- 
stracts of balances from the various branches, and certify the foregoing statement 
to be in accordance therewith and correct. 


Kerra Ramsay, , 
Dunedin, 20th January, 1879. Wm, Parker Srezet, } Auditors, 








COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


TweEntTy-rourtH half-yearly report, presented to the shareholders at the general 
meeting, 4th February, 1879 ; the Hon. James Service in the chair, 

The half-year to which the accompanying balance-sheet and statement of 
accounts pertain has not been favourable for banking profits. The depression 
in mercantile affairs continues ; the agricultural interests of the Colony have 
sustained an unexpected discouragement, and the keen competition for money 
has necessitated such high rates of interest on deposits as to have transferred to 
that form a large proportion of the free current account balances, It will be 
seen in the balance-sheet that the amount reserved for accrued interest on 
deposits is more than £4,000 in excess of the same item on 30th June last. 
Under these circumstances the directors are gratified at being able to recommend 
the usual dividend at the rate of 8 per cent. per annum, and the i 
forward of the balance, £2,620. 13s. 9d., to the next half-year. The Honourable 
James Service, M.L.A., chairman of the board, and Thomas Moubray, Esq., J.P., 
retire by rotation, but are eligible for re-election, and offer themselves accord 
ingly. Two auditors will also have to be elected for the current year. 


Balance-sheet for the Half-year ending 31st December, 1878. 
Dr. 
Proprietors’ capital, £250,000 ; reserve fund, £60,000, profit 
and loss, £12,620. 13s. 9d. oe ee ee oe ee £322,620 13 9 
Notes in circulation ee oe te ve ee ee 94,798 0 0 
Bills in circulation ee ee ee ee se ee 471 0 7 
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Balances due to other banks «o ee ee oe ée 682 15 10 
Deposits, £896,926. 8s.; in interest accrued thereon, £15,654. 10s. 912,580 18 0 


£1,331,153 8 2 


Cr. 
Coin and bullion ee a £109,066 16 10 
Debentures ee oe ae ‘ : 30,450 0 0 
Balances due from other banks .. nee 14,110 16 7 
Bank premises ve ee ee oe 54,478. 4 0 
Bills receivable and other advances .» 1,123,647 10 9 


$1,331,153 8 2 


Dr. PROFIT AND LOSS ACCOUNT, 
Salaries paid, head office and 37 branches and agencies . £10,868 16 0 
Rent and other charges .,. ee oe ve oe ° 5,912 11 3 
Bank note tax oe ee oe oe oe oe ° 883 9 3 
Balance ee oe ve oe ee ee eo 12,620 18 9 


£30,285 10 3 


Cr. 
Balance from last half-year ee ee we a ee £1,560 18 0 
Gross amount of profits less deductions for bad and doubtful 

debts, and interest accrued on deposits a ee oe 28,724 12 38 


£30,285 10. 3 
Balance of profit and loss account oo ee we eS $12,620 13 9 


PROPOSED TO BE APPROPRIATED AS FOLLOWS :— 


Dividend at 8 per cent. per annum ee ee oe 
Transfer to profit and loss new account on 


£12,620 13 9 


eer ames 
Balance of profit and loss new account .. ae oe ee £2,620 13 9 
We certify that the above is, in our opinion, a true and correct statement of 
the affairs of the Commercial Bank of Australia, Limited, on the 31st December, 
1878. W. H. Tvcxerr, Audi 
W. G. Sprice, } uditors, 
Certified before me this 10th January, 1879. 
Rosert Kerr, J.P, 





ORIENTAL BANK CORPORATION. 


TWENTY-EIGHT annual report of the court of directors to the proprietors. 

The directors beg to submit to their co-proprietors the general statement of 
the corporation’s affairs and balance-sheet for the ycar 1878, which has been 
duly audited. The earnings of the year’s business (including £5,758. 12s. 1d. 
brought forward from the last account), after defraying all current expenses 
and deducting sums written off for the first half of the year, amounted to 
£198,727. 7s. Od.; out of which a dividend at the rate of 10 per cent. per 
annum for the half-year. was declared, and divided amongst the shareholders in 
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October last, leaving an unappropriated amount of £123,727. 7s. The directors 
now extremely regret'to announce that through the depressed condition of trade, 
and the commercial: crisis which “has been experienced during the last six 
months, very serious losses have been sustained at various points. These 
losses, with provision for doubtful debts, including a large amount recently 
advised from Australia, have exceeded the unappropriated earnings, as above 
shown, by the sum of £120,130. 9s. 3d. The directors have also taken into 
account the existing depreciation-of their public securities held in London 
and at the different branches, and although they trust that, as regards Indian 
government securities, this depreciation is only temporary, as depending on the 
rate of exchange between this country and India, they have valued all the 
government rupee paper at the market price in India at 31st December, and for 
that portion thereof which stands in the bank’s books in London, and is there- 
fore subject to exchange, arate of 1s. 8d. per rupee has been assumed. They 
have further made provision for the return of all funds invested in the East at 
the exchange of the day, excepting-only such portion of the bank’s capital as is 
allotted to each branch for its local permanent use. These two items together 
have occasioned a writing-off against the reserve fund of £185,567. 3s. Under 
the head of foreign securities they also regret to report the heavy depreciation 
of £91,030. 3s, 4d. on £318,806, 3s. 4d. in Chilian government bonds, which 
they have held as an investment since the time of the issue of the loans of 
1873 and 1875. While writing off this amount, as shown in the profit and loss 
account, the directors, from the assurances they continue to receive from Chili 
and from the acknowledged good faith of that government, are sanguine that 
these securities will, to a great extent, recover their value. The causes above 
mentioned not only render: it impossible for the directors to declare any further 
dividend for the year, but necessitate the appropriation of nearly the whole of 
the reserve fund, together with a surplus value on the bank premises, which has 
hitherto been regarded as a set-off against temporary fluctuations in the secu- 
rities. Provision, however, being now made for depreciation in the manner 
above explained, the surplus in question, £85,400, affirmed by valuation at the 
close of the year, has been brought into the adjusting account of profit and loss. 
The directors have the painful duty to report the death, on the 27th October 
last, of their colleague, Mr. Lestock Robert Reid, who had sat at their board 
for twenty-four years; they have also to announce the recent resignation of 
Mr. Henry J. Jourdain, a step which they regret became necessary in con- 
sequence of the condition of his health. To supply the vacancy caused by 
the death of Mr. Reid, the directors appointed Mr. John Young, formerly of 
Madras, a gentleman possessing lengthened and varied experience of Indian 
business, to be a member of their board. They have not appointed a suc- 
cessor to Mr. Jourdain, and in connection with this subject, as they consider 
it would be much to the advantage of the corporation that the number of 
directors should be increased to ten, they propose shortly to call a special 
meeting of the shareholders with a view to the election of three gentlemen 
from their number to supply these places at their board. The directors re- 
tiring by rotation are Mr. Walkinshaw, Major-General Burn, and Mr, 
Arbuthnot, who offer themselves for re-election. The meeting will also have 
to appoint two gentlemen as auditors for the present year. In presenting 
this report, the directors desire to express their deep regret‘ that the results 
of the year’s operations have proved so unsatisfactory. Having, however, so 
fully provided for bad and doubtful debts, as well as for the depreciation in 
their securities, they trust that with an improvement in trade and an advance 
in the rates of exchange, the future may bring a renewal of prosperity to the 
corporation. 


General Statement and Balance-sheet, 31st December, 1878, 


Dr. ; LIABILITIES. 
Promissory notes in circulation not bearing interest «» £776,321 4 10 
Bills of exchange in circulation not bearing interest +» 6,218,765 11 9 
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Balances due to other banks .. .. ss ww ee 87,944 10 0 
Cash deposited not bearing interest .. ee ee oe 3,609,360 13 6 
Cash deposited bearing interest oe ee oe ee 8,284,939 2 11 


Total due to the public ee oe oe -» 18,977,331 3 0 
Capital paid up, £1,600,000; reserve surplus fund, 
£13,672, 4s. 5d.; dividends remaining unpaid, 

£2,823. 15s.; due to shareholders .. ee ee ae 1,516,495 19 5 








$20,493,827 2 6 


ASSETS, 
cola ‘and bullion., oe — a “e ++ £2,140,731 2 10 
Balances due from other banks. ‘ ie we oe 688,584 17 9 
Promissory notes or bills of other banks .. ve ve 46,374 12 10 





£2,875,690 13 5 
Government securities— 
English and Indian, £1,569,331. 15s. 5d.; foreign and 


colonial, £238,613. 108. os oe ee oe 1,807,945 6 5 
Landed or other property of the corporation oe ee 373,962 6 8 
Debts secured by landed or other property .. oe 370,087 14 9 


Notes and bills discounted, or other debts due to the corpora- 
tion not incladed under the foregoing heads, and exclusive 
of debts abandoned as bad .. ee oe ee +» 15,066,141 2 7 





£20,493,827 2 5 
pt 2 at te ald 
PROFIT AND LOSS ACCOUNT. 


Dr. 
Amount paid as_interim dividend for the half-year ending 
30th June, 1878 . £75,000 0 0 


Provision for bad{ and! doubtful debts, £243, 857. Tes. 3d., 
depreciation on. “Indian government paper and additional 
provision for ‘adjustment of current balances in the 
East, £185,567 3s.; depreciation on foreign and ‘colonial 
securities, £91, 030. 88. 4d. —£520,455. 2s. we less surplus 
value of premises, £85,400 .. ae +“ oe 435,055 2 7 





£510,055 2 7 


SS 


Cr. 
Balance undivided at 31st December, 1877 .. ee ee £5,758 12 1 
Amount earned during the _— ee ee ee oe 192,968 14 11 
Transfer from reserve fund ‘ih oe Ke oe 311,327 15 7 





£510,055 2 7 





Examined and found correct, 2a 
. R. Ropertson . 
8S. Rawson, ; } Auditors. 





QUEENSLAND NATIONAL BANK, LIMITED. 


Ar the thirteenth half-yearly meeting of the shareholders, held at Brisbane, on 
30th January, 1879, the Hon. F. H. Hart, M.L.C., in the chair, the following 
veport was presented i 
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The directors now beg to lay before you their thirteenth half-yearly report, 
with the balance-sheet certified by the auditors. The net profits for the six 
months ended on 31st December last, after making provision for rebate on bills 
current, interest accrued on deposits, and bad debts, amount to £23,312. 19s. 7d. ; 
balance from previous half-year, £3,451. 15s.; £26,764. 14s. 7d.; less amount 
of tax on note circulation, £1,806. 19s.; £24,957 15s. 7d,; premium on 
shares, £3,270. 15s.; total, £28,228. 10s. 7d.; which the directors propose to 
appropriate as follows:—To dividend at the rate of 10 per cent. per annum, 
£19,408. 10s.; to reserve fund (making £75,000), £5,000; to balance to 
next half-year, £3,825. 0s. 7d.; total, £28;228. 10s. 7d. During the half-year 
branches have been opened at Blackall, Bundaberg, and Port Douglas. There 
will be a vacancy at the board to fill up, caused by the retirement, in conformity 
with clause 86 of the articles of association, of Boyd Dunlop Morehead, Esq., 
M.L.A. This gentleman is eligible for re-election, and has offered himself 
accordingly. There is no other candidate. The shareholders will also be required to 
appoint two auditors in the place of Theodore Unmack, Esq., and Alexander Brand 
Webster, Esq., who are both eligible for re-election. The directors are gratified 
at being able to report that the business of the bank generally has been well 
maintained during the past six months, which embrace a period marked, unfor- 
tunately, by great commercial disasters in the mother country, and continued 
depression in trade in Australia. 


Balance-sheet for the Half-year ending 31st December, 1878. 
(London Branch accounts being included to 30th September, 1878.) 





Capital paidup .. a! ‘et (ee pep 
Reserve fund .. oe “e oe ws oe oe 70,000 0 0 
Notes in circulation oe ee oe . oe oe 122,333 10 0 
Bills in circulation oe oe és ne oe 42,559 4 3 
Deposits and other liabilities .. ae ‘i pe -»- 1,067,297 17 4 
Profit and loss oe ie me on < ae 28,228 10 7 
£1,718,489 2 2 
— 
Cr. 
Coin and bullion, £218,966. 16s. 3d.; cash balances, 
£55,071. 12s. 4d. ee oe oe oe ee oe £274,088 8 7 
Bills remitted and in transitu we ne eo oe 54,186 10 11 
Bills receivable and all other debts due to the bank +» 1,336,379 11 0 
Bank premises, furniture, and stationery .. oe oe 53,884 11 8 
$1,718,489 2 2 
—— 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Expenses, head office, and twenty-six branches ee ee £19,537 2 2 
Bank-note tax for quarters ending September and December 1,806 19 0 
Balance .. ee +e ee oe ee oe ee 28,228 10 7 
£49,572 11 9 
—— 
Cr. 
Balance from last year .. ve ee oe oe oe £3,451 15 0 
Gross profit, after providing for bad debts, interest accrued 
on deposits, and rebate on bills current .. oe oe 42,850 1 9 
Premium on shares ee ae ae ne ie es 8,270 15 0 








£49,572 11 9 
—— 
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RESERVE FUND. 





Balance at 30th June last oe oe ee os £70,000 0 0 
Transferred from profit and loss account ., nA oo 5,000 0 0 
£75,000 0 0 





We hereby certify that the above is a true and correct statement of the affairs 
of the Queensland National Bank, Limited, on 31st December, 1878. 
T 


UNMACK : 
A. B. Wansree, } Auditors, 


It was resolved—1. That the ee and balance-sheet be adopted. 2. That 
Boyd Dunlop Morehead, Esq., M.L.A., be re-elected a director of the bank. 
3. That Messrs. T. Unmack and A. B. Webster be elected auditors of the 
bank. 4. That the remuneration of the auditors for the current year be as 
heretofore, £50 each. 5. That the thanks of this meeting be tendered to the 
directors, general manager, and officers of the bank. 





7~ 
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UNITED STATES NATIONAL BANKS. 
No. or Banks, 2,051. 
Asstract of reports made to the Comptroller of the Currency, 
showing the condition of the National Banksin the United States, 
including National Gold Banks, on the Ist January, 1879, when 
specie payments were resumed. 


REsOuURCES. 
Loans and eaaete ee ee oe sis oo +» $820,213,811 33 
Overdrafts .. ~~. ; 3,693,954 35 


U. S. bonds to secure circulation oe 54 ¥ .. 847,118,300 00 
v. 8. bonds to secure deposits .. es ae ie ie 66,501,350 00 

U.S. bonds onhand .., oe i oe 44,263,250 00 
Other stocks, bonds, and mortgages oe ~ oe 35,569,400 93 
Due from approved reserve agents 77,916,814 76 
Due from other national banks .. ‘ 44,170,202 38 
Due from State banks and bankers . 11,891,540 26 
Real estate, furniture, and fixtures 47,091,964 70 
Current expenses .. oe ee 4,033,024 67 
Premiums paid .. - ‘ 6,366,048 85 
Cheques and other cash items ° ‘ 13,564,550. 25 


.- 
“ee ee 


ee. 

es be «. & 203 

“ef ee 

ere 

eee 

heevn#we#eew#ee¢ oe 
. 


Exchanges for clearing-house .. - te 100,035,237 82 
Bills of other national banks .. ; Ss ée a 19,535,588 00 
Fractional currency oe ee . oe oe oe 475,538 50 
_ con .. +. $18,833,580 63 
ae ee vercoin .. ° 6,428,916 69 
Specie, viz.: ++ Tyg, gold certificates 16,205,620 00 41,499,757 32. 
U.S. silver certificates 31,640 00 
Legal-tender notes ; ee 70,561,233 00 
U.S. certificates of deposit for legal-tender notes oe os 28,915,000 00 
Five per cent. redemption fund with treasurer “s ee 15,269,625 47 
Due from treasurer other than redemption fund ee oe 1,905,809 66 
Aggregate .. ve oe ve oe ve ++ $1,800,592,002 25 


TT 
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LIABILITIES. 


Capital stock paid in oe or oe se ee .» $462,031,896 00 
Surplus fund oe ° < oe oe ee oe 116,200,863 52 
Other undivided profits . aa ae ee oe ee . 36,836,269 21 


*National bank notes issued .. - $310,986, 369 00 


Amount on hand ,. me hs aa 7,479,899 00 

Amount outstanding = “e oe ee +s 808,506,470 00. 
State bank notes ‘stp te aa ee oe 386,603 00 
Dividends unpaid .. oa os oe m2 5,818,113 82 
Individual deposits a a ia es ae - 643,337,745 26 
U. S. deposits ‘ ee ae oe 59,701,222 90 
Deposits of the U. 8. disbursing officers oe ae ae 3,556,801 25 
Due to other national banks .. ee we os “ 118,311,635 60 
Due to State banks and bankers oe as oe + 44,073,882 59 
Notes and bills re-discounted .. ne a a se 2,888,339 92 
Bills payable * * we a ne ce ae 3,942,659 18 

Aggregate .. oe ae st ae ie -» $1,800,592,002 24 





Jno. Jay Knox, 
Comptroller of the Currency. 


* The amount of circulation outstanding at the date named, as shown by the 
books of this office, was $323,791,674; which amount includes the notes of 
insolvent banks, of those in voluntary. liquidation, and of those whith have 
deposited legal-tender notes under the Act of June 20, 1874, for the purpose of 
retiring their circulation. 





Communications. 
To the Editor of The Bankers’ Magazine. 


CROSSED CHEQUE. 

Dear Sir,—Kindly say if a cheque bearing across its face two transverse 
lines, with the words “under ten pounds” written between tho lines, is a 
crossed cheque — the meaning of the Act? 

Yours faithfully, 


A SUBSCRIBER. 
[We do not regard it as such.— Ep. B.M.] 





SPOILT STAMPS. 
Copy of Letter to Inland Revenue. 


Will you kindly inform me if a promissory note is prepared for the 
signature of parties, but is actually never signed, whether another accept- 
ance or promissory note may be legally drawn on the other side of the bill- 


stamp ? 
Copy of Reply. 
S1r,—I have laid before the Board of Inland Revenue your letter of 
the 19th instant, requesting to be informed whether in the event of a 
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promissory note being prepared for signature but never signed, another 
promissory note may be drawn on the other side of the stamp? 

In reply I am directed to state that by the general regulations (sec. 7) of 
the Stamp Act, 1870, the stamp must appear on the face of the instrument. 
In the case proposed in your letter the stamp would not so appear, and the 
document on the back would not be regarded as legally stamped. 

I am to add that the proper way to deal with spoiled or useless stamps 
is to take them within six months from the date of their having become 
spoiled or useless to the office of a distributor of stamps, and make the 
requisite declaration, when the claim for their allowance would be sub- 
mitted to the board for consideration. 

Frep, B, Garnett, 
Secretary. 
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Hotices of Rooks, 


Banking Reform; an Essay on prominent Banking Dangers, and the 
Remedies theydemand. By A. J. Witson. London: Lonemans, GREEN 
é& Co., 1879. 


Mr. Wrtson deals in this scheme, as he states in his preface, “ with some 
of the practical questions at issue in modern English banking, and with 
these alone.’’ These questions have been brought very prominently for- 
ward through the failures of the various banks, both joint stock and 
private, which took place during last year. The failure of the City of 
Glasgow Bank may, in one sense, be regarded as exceptional, as it exceeds 
anything which ever went before it in duplicity and fraud. The practice 
of giving acceptances enabled it to carry on business for a period long 
beyond what would have been possible had not that vicious mode of giving 
credit been so far general among banks that the drafts of the City of 
Glasgow were enabled to circulate without suspicion. The system is, un- 
doubtedly, one which can easily be developed into a medium for fraud, and 
should be only carried on under the most complete safeguards for careful 
and prudent management. Mr. Wilson goes into a great deal of detail on 
this point, especially in the chapter on bank acceptances and losses in the 
Asian trade. “ All accepting business,’ as he justly observes, “is not bad 
business, but much of it is, unquestionably, very imprudent, and a good 
deal of it hovers on the confines of the absolutely bad to an extent that 
may be in the end highly mischievous,” page 137. Of course, these remarks 
do not apply to the inland bill-accepting which goes on between country 
bankers and their London agents, or the custom of drawing from one 
branch on another, in the case of banks possessing many branches. These 
are only perfectly legitimate methods of transmitting money from one . 
place to another. The bank acceptances which are dangerous, are those in 
which a bank places itself in the position of a merchant, and is involved in 
direct mercantile risks. Mr. Wilson has done what is useful in calling 
attention to dangers of this kind: his remarks on bank audits and forms of 
balance-sheets, also deserve attention. The balance-sheet he gives con- 
taius no item to which objection should be made, and avoids unnecessary 
detail. We might have desired to see one point gone into more fully in 
it, and that is the number of large advances made. To have to make such 
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a statement would put a useful curb on dangerous trading: and within 
due limits of moderation, we think no bank should object to give the infor- 
mation. Mr. Wilson devotes some space to the note issue. We cannot 
desire to see this made a Government department, as he apparently does— 
but we think he is perfectly justified in asking, that security should be 
given for every note issued, Secured in this manner, the note circulation 
of the country would be far more generally useful than it is in the present 
time. 





Bankruptcy Reform. By T. R. R. Davison. Errrxauam WItson. 


Tus is, in pamphlet form, a reprint of two letters to the Economist, in 
which Mr. Davison calls attention to the defects of our present bank- 
ruptcy laws, founding his statement in a measure upon figures given in 
the pages of the Bankers’ Magazine, and suggests points for remedying 
these evils in any future legislation. To these Mr. Davison has now 
added some prefatory remarks of a practical character with reference to 
the proposed Bill of the present session. The information published in 
this form will be of service to men of business, 








The Art of Digesting and Tabulating Accounts and Returns for the Use 
of Civil Service Candidates. By Henry Woop Hitt. London: 
Lonemans, GREEN & Co., 1879. 


Mr. Hitt has drawn up a work which may be of service to those who 
desire to pass the examinations of the Civil Service for which the power of 
preparing statistical statements is required. The work is divided into 
three parts, the first being “ Exercises in Averages and Percentages ;”’ the 
second, “ Exercises on Digesting and Tabulating Accounts and Returns, 
with Answers;” the third, “Exercises of the same Description, but 
without Answers, for more Advanced Students.” The work appears well 
planned for the purpose for which it is drawn up. 








The Silver Question. By Geo. M. Westcn. New York: I..S. Homans, 
251, Broadway, 1878. 


THe question of the standard of value has been of late years much dis- 
cussed in the United States in connection with the resumption of specie 
payments. The United States have always had a currency consisting of the 
two precious metals, and the proposition to resume specie payments on 
an exclusively gold basis did not find favour there. Mr. Weston gives 
an interesting statement of the history of the discussions on the question. 
As far as this country is concerned it can be only an advantage to us if 
silver circulates concurrently with gold in the United States, and is legal 
tender there in the payment of debts to the fullest extent. All that we 
can ask is that any undertakings to pay sums of money which have been 
stipulated or understood to be payable in gold, should be paid in that 
metal. Further than this we have really no connection with the matter, 
except that it isa distinct advantage to this country that silver should be 
} employed as money in other countries of the world. We have been for 
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Tenders for Bills on India. 


considerably more than half a contury on a gold standard, the standard 
of value which suits us best, but if all other nations of the world placed 
their affairs on a gold basis the result might be a serious inconvenience 
to this country. As it is, the action of the Latin Union in Europe, com- 
prising the countries of France, Belgium, Switzerland, Italy, and Greece, 
in restricting the coinage of silver, concurrently with that of Germany 
in pouring the demonetized silver of that country on a. market in which 
there was so little demand, has more than anything depressed the price of 
silver in the markets of Europe. There are good grounds for believing 
that this depression will not be permanent. Mr. Weston is entirely jus- 
tified in remarking that the ratio between gold and silver has continued 
fairly steady “since 1650, when the market relations of the metals settled 
at between 15 and 16 of silver to 1 of gold”’ (p. 47), and we cannot doubt 
that this proportion will re-appear as soon as the cause of the present 
disturbance is removed. “ Silver,’ Mr. Weston says truly, “has been 
depreciated by demonetizing it, instead of being demonetized because it was 
depreciated” (p. 191). Mr. Weston speaks with some severity of those 
who differ from his views. A gold standard may be the best for one 
country as a silver standard may be for another. What we have to seek 
for is the one which will promote our national prosperity the most. There 
can be no doubt that the certainty of our monetary arrangements in this 
country, and the fact that first-class English securities were payable in 
gold, have been of great service in maintaining our credit. 





TENDERS FOR BILLS ON INDIA. 


TeNDERS were received at the Bank of England, 26th March, for £250,000 in 
bills on India. The amounts allotted were :—To Calcutta, £234,200; to Bom- 
bay, £14,800 ; and to Madras, £1,000. ‘Tenders on all Presidencies at 1s. 74d. 
receive about 19 per cent. ; above that price in full. 

Tenders were received at the Bank of England, 2nd April, for £250,000 in 
bills on India. The amounts allotted were :—To Calcutta, £216,400; and to 
Bombay, £33,600. Tenders on all Presidencies at 1s. 7d. receive about 51 per 
cent. ; above that price in full. 

Tenders were received at the Bank of England, 9th April, for £250,000 in 
bills on India. The amounts allotted were :—To Calcutta, £146,600 ; to Bom- 
bay, £10,000; and to Madras, £3,400. Tenders on Calcutta and Madras at 
1s. 74d. receive about 19 per cent. ; above that price in full; and on Bombay at 
Is. 74d. ; and above, about 83 per cent. 

Tenders were received at the Bank of England, 16th April, for £250,000 in 
bills on India. The amounts allotted were :—To Calcutta, £198,200; to Bom- 
bay, £48,800 ; and to Madras, £3,000. Tenders on all Presidencies at 1s. 7 1-16d. 
receive 21 per cent. ; above that price in full. 

Tenders were received at the Bank of England, 28rd April, for £250,000 in 
bills on India. The amounts allotted were :—To Calcutta, £145,800; to Bom- © 
bay, £100,000; and to Madras, £4,200, Tenders on Calcutta and Madras at 
1s. 7 3-16d. receive about 41 per cent. ; and on Bombay at that price about 16 
per cent. ; above in full. 
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BANKING MOVEMENTS. 


The newly-elected Governor of the Bank of England is Mr. John William 
Birch, and Mr. Henry Riversdale Grenfell is the new Deputy-Governor. Two 
new directors have also been elected, Mr. Edward Charles Baring and Mr. 
Everard Alexander Hambro. 

With a view of affording increased facilities to the public, the directors of 
the Bank of England have made one or two important changes in the system of 
conducting the business of the stock offices. Hitherto Monday and Saturday 
have both been close days, no stock being transferable without a fee of 2s. 6d. on 
each transfer. Henceforth no fee will be demanded on Monday, the only close 
day being Saturday. It has also been decided to prolong the hours of the 
clerks’ attendance to 4 o’clock. 

Merropouitan Bank—Royat Excuancr Banx.—At a meeting, the resolu- 
tions reconstructing the Metropolitan Bank under the title of the Royal 
Exchange Bank, Limited, were confirmed. Mr. Arthur Cooper was appointed 
a nag of the old bank. The Royal Exchange Bank has already commenced 

usiness, 

Tue InstituTE oF BANKERS.—We are informed that the Institute is now fairly 
setting to work. Rooms have been engaged at No. 11 & 12, Clement’s Lane, 
Lombard Street, where the secretary is fully occupied with the preliminary 
work of notifying members of their election and getting in subscriptions; as 
there are already upwards of 1,100 members a considerable amount of time 
must necessarily be thus taken up. "We understand, however, that the Council 
are not losing sight of matters of higher consideration, such as the reading of 
papers for discussion, lectures, &c. Mr. G. Dayrell Reid, the Secretary, may 
be communicated with at the above address. 


2 
— 





MONTHLY CHRONOLOGY. 


April 3.—The Bank of Bengal has increased its minimum rate of interest and 
discount from 8 to 9 per cent. 

3.—The Chancellor of the Exchequer introduced his Budget resolutions. 

8.—The Bill for the completion of the ‘“‘ Inner Circle Railway,” passed the 
Committee. 

4.—The tenders for £1,500,000 Treasury Bills were opened at the Bank of 
England. Tenders for bills at three months at £99, 12s. 4d. receive in full, and 
for bills at six months at £99. 0s. 2d. about 69 per cent.; all above in full. 

5.—The Secretary of the United States Treasury has called for the 
redemption of the entire amount of the Five-twenties remaining uncalled, 

7.—By a coup d’état the Khedive of Egypt has upset the Anglo-French 
combination and returned to the old order of things. 

14,—This being a statute holiday, business in all departments in the City 
hasbeen entirely suspended. 

14.—An attempt was made on the life of the Czar, at St. Petersburg. 

17.—News from the Cape of severe fighting with Colonel Wood’s column on 
the 29th March. 

18.—Meeting of Queen Victoria and the King and Queen of Italy at Monza. 

21.—The Chancellor of the Exchequer introduced to the House his Bill for the 
Regulation of Joint Stock Banks, 

23.—News received of the relief of Ekowe by Lord Chelmsford. 
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THE NEW SINKING FUND. 


A Parliamentary return issued shows that the amount of debt paid off by 
the New Sinking Fund in each of the undermentioned financial years was as 


follows :— 
MEI cnnuusitinasnanoniy £297,241 18 5 
MLE. ésnectcocsenatoccessrvee STE © 
le 2 a eee cocces 2,566,976 IZ 11 


Total amount paid off .. £1,760,472 9 1 


The Directors of the State National Bank of Raleigh, N.C., have elected Mrs. 
M. C. Williams, president of the bank, in place of Mr. John G. Williams, deceased. 
This is, we believe, the first instance in which a lady has been appointed to the 
office of president, although there are several among the directors of national 
banks, and two or three among the cashiers of State or private banks. 

A return has been issued of the names, capital, and number of shareholders in 
limited and unlimited banks,and unlimited insuranceand miscellaneous companies. 
From it we find that in the United Kingdom there are eighty limited banks, 
with a nominal capital of £76,787,326, and the paid up capital is £19,276,292, 
divided among 38,818 shareholders. Of unlimited banks} there are 53, with a 
nominal capital of £66,806,100, of which £22,675,215 is paid up, and there are 
61,601 shareholders. 


The Bank of British North America return the net profit for 1878, £58,748, 
The sum of £90,202 has, however, been written off from the undivided net profit 
to meet losses chiefly arising from failures in the lumber trade in Canada, and 


this provision, it is stated, is ample, 


The Bank of South Australia report the balance of profit for the half-year 
ended December, after providing for all debts, is £34,380, from which a dividend 
at the rate of 10 per cent. per annum is recommended, leaving £3,216. 

The Delhi and London Bank state the net profits during ,the six months 
amounted to £7,217, which, added to £795 brought forward, made a total of 
$8,012; out of which a dividend has been declared at the rate of 4} per cent. 
per annum, free of income-tax, carrying £415 forward. 

We are informed that a few forgeries of the notes of Pares’s Leicestershire 
Banking Company have appeared in circulation. They are all of one denomina- 
tion (£10), and are dated March 12th, 1877. 


Tue Union Banx or Hetston.—At a meeting of the joint creditors 
ef Cordelia Vivian, of Pencalenick, Cornwall, and of James Edwards 
Vivian, of Catford-bridge, in the county of Kent, sole proprietors of the 
Union Bank of Helston, to consider offers made for the bank assets by other 
Cornish bankers: The book debts and furniture were valued by the trustees at 
£16,287, and bills held by the Union Bank of London to the amount of £19,391 
were valued at £16,921, or a total of £33,208. For these assets Messrs. Bolitho 
offered £32,666; the Cornish Bank (Limited) offered £36,000; Messrs. Bain, 
Field, and Co. offered £16,280; and Mr. Henry Rogers £16,350 for the book 
debts alone, whilst Messrs. Bain, Field, and Co. made a separate offer of 
£60,000 for the whole assests of the joint and separate estates, the assests of 
which had been valued at £61,000 in round numbers, These offers of Messrs. 





Monthly Notes. 425 


Bain, Field, and Co., they calculated would pay a dividend of 20s. in the pound 
to the separate creditors of Mrs. Vivian and lds. to the creditors of the joint 
estate. They offered to pay £40,060 upon the property being vested in them, 
and the remaining £20,000 by approved bills at three months. The meeting 
was strongly in favour of accepting Messrs. Bain’s offer, but there were 
objectionable conditions attached to it, and the mecting adjourned to give the 
trustees an opportunity of consulting with Messrs. Bain in order to get these 
conditions removed, with the understanding that if the trustees were satisfied 
the offer should be accepted. : 

Dr. Cameron has asked for a return containing any Royal charters or letters 
patent limiting the liability of joint stock banking companies carrying on business 
in the United Kingdom, and thus to place before the commercial and investing 
public information necessary to enable them to judge of the resources of 
such banks and the responsibilities of their shareholders, but which is not at 
present procurable in any authentic shape. 


A good deal of interest was created among Members of the House of Commons 
by a sample of the new steel, made entirely from Cleveland ore, which Mr. 
Leeman, M.P., placed in the Tea-room for inspection. The quality of this 
specimen is reported to be fully equal to the best steel made from hematite ore, 
and rails made from this steel are likely soon to be placed on the market by 
Messrs. Bolckow, Vaughan and Co, 


The National Bank of India recommend a dividend at the rate of 4 per cent. 
per annum, making, with the interim dividend, 5 per cent. for the year. ‘The 
sum of £4,278 remains to be carried forward. 


The Standard Bank of British South Africa will pay for the past half-year a 
dividend at the rate of 12 per cent. per annum, £15,000 is placed to reserve, and 
£2,500 to the pension fund. The distribution is the same as for the corres- 
ponding period, when, however, £10,000 was placed to reserve. 


The subjoined paragraph from the Philadelphia Public Ledger refers to the 
temporary suspension of the banks at New Orleans :— 

‘*A panic occurred in New Orleans and caused a temporary suspension of 
the banks there. The cause was a dearth of currency to meet a run, and the 
temporary suspensior of payments is made until currency can be got from New 
York and the panic be checked. The banks that are announced as having sus- 
pended are the Germania National, Hibernia, Lawrence National, New Orleans 
Mutual, State National, Union National, Lafayette, Citizens’, Louisiana National, 
Mechanics and Traders’, Metropolitan, New Orleans Canal and Banking 
Company, People’s, Southern, and Working Men’s. The New Orleans Clearing 
House adopted a resolution declaring that in order to protect the business 
community from the calamity of any further suspension of banks, arising from 
what appears to be an utterly unnecessary panic in the withdrawal of deposits 
from banks known to be solvent and sound, it is hereby resolved that the 
Clearing House banks shall not pay out on cheques more than $200 to any one 
depositor on any one day. All other payments shall be made by certification of 
cheques, which shall be received on deposit by banks members of the Clearing 
House. This arrangement is to be temporary and shall expire on Saturday, 
the 29th inst. ‘The panic has disordered exchange, so that the quotation Zor 
New Orleans exchange is entirely nominal and no correct figures can be given. 
The recent failure of two New Orleans banks has probably had something to do 
with the panic, but it is not expected to have much effect upon banks in this 
city or New York, there being at present very little business done with New 
Orleans.” 


VOL, XXXIX, 30 
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Tue Intsh Bankers’ Instirute.—We regret to observe that the Honorary 
Secretaries have given notice that their project is abandoned for the present, 
_ consequence of the inadequate amount of support accorded thereto by the 

anks. 

Much credit is due to these gentlemen for the efforts they have made in 
endeavouring to establish such an institution, with a view to improve the 
position of those engaged in banking in Ireland. 


—_—_—_@——_——__ 


MERCANTILE EMBARRASSMENTS. 


The failure is announced of Messrs. Finlay, Scott and Co., an old and once 
powerful firm at Bombay. The fall of some 30 per cent. in cotton which fol- 
lowed the outbreak of the Franco-German war dealt a blow to this among 
other strong houses, from which it has not been able to recover. 

A petition for liquidation has been presented by Edwin Clark, civil engineer 
and contractor, Westminster Chambers, Victoria Street, lately trading with 
W. H. Punchard under the firm of E. Clark, Punchard and Co. The liabilities 
are estimated at about £760,000, apart from disputed claims in relation to the 
Lisbon Steam Tramways Company. 
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OBITUARY. 


Anprews.—March 22nd, at the Greenway, Hillingdon, George Andrews, 
Esq., late of the Bank of England, aged 71. 

Fiercuer.—March 25th, at 4, Stratford Place, W., Thomas Christopher 
Fletcher, Esq., for many years a manager of the London and Westminster 
Bank. 

Warson.—-April 9th, of bronchitis, at 81, Sussex Road, Upper Holloway, 
Henry Dixon Watson, Esq., aged 57, of the Bank of England. 

Mansonrpanxks.——April 12th, at 44, Queensborough Terrace, suddenly, Edward 
Marjoribanks, Esq., in the 65th year of his age. 


& 
_> 


Monetary Rebielw, 





Tue tendency of the money market towards the end of last month 
was all in the direction of greater ease. Notwithstanding the 
lowering of the Bank rate to 24 per cent. in the middle of that 
month, the outside market rate still remained at a lower level, and 
in spite of the increased demands incidental to the turn of the 
quarter and the beginning of a month embracing heavy dividend. 
payments, money was easy at 1} per cent., whilst the Government 
were able to place their three months Treasury bills at a fraction 
over 1} per cent., the six months bills being at the same time taken 
at a fraction less than 2 per cent. Towards the end of the financial 
year a rush was made to pay duty on tea, increased clearances being 
effected in expectation that the tax upon its importation would be 
increased in order to help in meeting the exigencies of the Chan- 
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cellor of the Exchequer under the continuous growth of the floating 
debt of the country. When the Budget statement was made to the 
House, it was found that no such action need have been taken by 
the commercial classes, Sir Stafford Northcote having decided not 
to do anything in the way of meeting the increased expenditure of 
the country by further taxation now, but to make arrangements for 
tiding over present difficulties, trusting to the future for better 
times (of which we hope he may be favoured with some vision) to 
pay the fresh bills drawn, and the renewals accruing on behalf of 
the nation. It must be acknowledged that any such improvement 
in the trade of the country as would warrant hopeful expeciations 
of increased revenue as being likely to accrue, is far from being 
indicated by the condition of the manufacturing industries, and of 
the money market, where the slackness of the demand for discount 
has led to a further drop in the Bank rate; on the 10th of this 
monvth the rate posted there was 2 per cent., and even that low 
figure was quite beyond the outside rate for first-class bills. It 
is just possible that excessive ease in the money market may 
stimulate a demand in some directions, and we must not ignore the 
fact that a condition of things has been reached which is highly 
favourable for the development of any movement in the way of 
expansion or activity of trade: with cheap money, cheap materials, 
cheap labour and cheap food, nothing is wanted but the demand 
for production to give the necessary stimulus. . 

Dr. Cameron’s Bill to provide for the compulsory audit of the 
accounts of joint-stock banks is before the House this month. 
According to this measure, every bank would be compelled to 
appoint an independent committee for auditing and inspecting the 
accounts, who would be privileged to call for documents to examine 
officers on oath, and to have professional assistance. The com- 
mittee are to express their approval or disapproval of the accounts, 
and a copy of their report is to be sent to the Board of Trade and 
to each of the shareholders. A form of balance-sheet is scheduled, 
setting forth the details of liabilities and assets of the bank, and of 
the profit and loss account; then follow a number of questions 
which the bank is to answer every half-year. Penalties are fixed 
and recoverable for the bank’s omitting to elect or maintain its 
audit committee. 

The proposal to extend the limit of Post Office Savings Banks’ 
deposits from £150 to £300, which the Chancellor of the Exchequer 
intends to introduce to the House, is certainly one that should not 
be overlooked by bankers from their own point of view. We are 
glad to see that the subject is attracting attention. Mr. F. See- 
bohm’s letter in the Economist of 19th April points out the bearing 
of this measure ; he does good service in advocating the alternative 
plan of opening and facilitating the purchase and sale of Consols in 
small sums, having regard to the interests of the multitude of small 
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depositors. Such a proposal cannot be too strongly supported, not 
only in the behalf of depositors, but in the interest of the common- 
wealth. 

The money market not only maintains its condition of ease later 
on in the month, but the supply is so ample that less than 1 per 
cent. must be taken for it at call. Even at the Stock Exchange 
settlement, in the middle of the month, it was easily obtainable at 
2 per cent. This circumstance shows that cheap money has not yet 
acted materially upon Stock Exchange business. Moreover, the 
increase in “ other deposits” at the bank implies an accession of 
idle money from the bankers, unless any large deposit may have 
been made to meet payments coming due. Gold has been taken for 
the provinces, and more will be required to meet the periodical 
demand for Scotland ; but the position of the money market is not 
likely to be deranged by these operations. Tho influx of the 
precious metal from abroad is likely to be equal to the demand, 
whilst advice has arrived of a very large shipment from Australia, 
£670,000, a great portion of which is in sovereigns. 

The House of Lords having given their decision in the appeal 
case of the City of Glasgow Bank trustees as shareholders, adversely 
to those who are unfortunately placed in that disastrous position, 
the liquidators have made a further call of £2,250 per share, in 
addition to the first call of £500 per share. In giving notice of 
this call, the liquidators estimate the deficiency of the assets to 
meet the liabilities of the bank to exceed £6,100,000. In the case 
of the West of England and South Wales District Bank, which 
stopped payment in December last, the liquidators have distributed 
the first dividend of 10s. per pound, the payment of which absorbs 
over £1,500,000. The creditors of the Cornish Bank, Messrs. 
Tweedy & Co., also received a first dividend of 58. per pound from 
the liquidator, at the beginning of this month. The liabilities of 
the bank amounted, when it closed, to about £450,000. 

The stock markets showed some signs of revival at the beginning 
of the month, though nothing like activity could be noted in any of 
the markets. Some of the foreign stocks marked rather better 
prices, but Chilian bonds went down considerably upon the war 
news received, whilst the shares of Indian banks continued on the 
decline. The fallin the prices of these securities since the heavy 
failures of last October has been very great, ranging from 25 to 55 per 
cent. in different cases; but, since the statements at the meetings of 
the Oriental and Chartered Banks have been made, there has been 
a good recovery from the lowest quotations. The Government funds, 
colonial bonds, and home railways were all in the ascendant early 
in the month. Consols have been particularly strong and progressive 
in price; in the middle of the month they were quoted at 98. The 
event of the month on the Stock Exchange has been the Egyptian 
coup d’état, Onthe 7th April the Khedive upset his Council of 
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Ministers, dismissed Mr. Rivers Wilson and M. Bligniéres, and 
formed a native cabinet, under the presidency of Cherif Pacha. At 
the same time he promulgated a new financial scheme, counteracting 
the proposals of the European officials. This action naturally 
caused a depressing effect upon Egyptian securities, and gave a 
hold for speculators to manipulate them. The result was a heavy 
fall in their prices. The settlement in the middle of the month was 
effected with facility, the greater cheapness of money coming into 
play. This is a factor which must not be overlooked. It has had 
effect, since the settlement, in the increased activity of the markets 
where the tendency generally has been towards greater- firmness, 
excepting, of course, cases wherein special reasons for acting in an 
opposite direction have occurred, such as the Egyptian crisis, 
already referred to, and the attempt upon the life of the Emperor 
of Russia. The funds, Colonial bonds, United States’ bonds, and 
British railways continue to improve, and the Eastern banks have 
made a considerable recovery. 

The measure introduced into the House by the Chancellor of the 
Exchequer, for the amendment of the laws relating to the registra- 
tion of Joint Stock Banks, under “ reserved” liability, is satisfactory 
so far as its permissive clauses go, but when he gets beyond these, 
and proposes to insert a compulsory clause relating to Scotch and 
Irish Banks of Issue, it assumes quite a different character, and one 
which we think will have to be eliminated from the Bill. We are 
glad to see that the injustice of this proposal is attracting the 
attention of the mercantile public, and we cannot do better than 
quote the words of one of the Times’ correspondents upon the 
point, ‘‘ Besides the injustice which would be inflicted on the three 
unlimited Scotch banks mentioned in your Money Article to-day, by - 
the Chancellor of the Exchequer’s proposed Bill, a far greater in- 
justice would be done to the Provincial Bank of Ireland and the 
National Bank, whose head offices were established in London in 
1825 and 1834 respectively, for the express purpose of carrying on 
banking and the issue of bank-notes inIreland. Surely, at the end 
of such a time it would be simply absurd to make them pay a 
penalty for their circulation.” 





NOTICES TO CORRESPONDENTS, 


Orders and Subscriptions should be sent to the Proprietors, Waterlow & 
Sons Limited, 25, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to serd him their 
Bank Reports and other communications early in the month, in order to ensuro 
insertion in the following number; he doesnot undertake to publish unauthenti- 
cated communications, or to return such as are rejected. 

VOL, XXXIX. 31 
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BANKERS’ CLEARING-HOUSE RETURNS. 


For THE Quarter, JANUARY TO Maxcu, 1879. 





Lonpon. 
. & & 
2 Thursday 14,338,000 
3 Friday 16,678,000 
4 Saturday 17,648,000 
6 Monday 13,338,000 
7 Tuesday 14,498,000 
8 Wednesday 13,046,000 
——— 89,546,000 
9 Thursday 12,131,000 
10 Friday 12,356,000 
11 Saturday 12,897,000 
13 Monday 13,728,000 
14 Tuesday 14,787,000 
15 Wednesday 31,803,000 
———- 97,702,000 
16 Thursday 17,837,000 
17 Friday 17,119,000 
18 Saturday 15,220,000 
20 Monday _ 15,278,000 
21 Tuesday 14,357,000 
22 Wednesday 12,665,000 
—— 92,476,000 
23 Thursday 11,904,000 
24 Friday 12,923,060 
25 Saturday 13,315,000 
27 Monday 13,047,060 
28 Tuesday 13,860,000 
29 Wednesday 12,334,000 ; 
—— 77,383,000 
30 Thursday 33,361,000 
81 Friday 15,802,000 
1 Saturday 16,146,600 
3 Monday 13,261,000 
4 Tuesday 19,371,000 
5 Wednesday 13,175,000 
————111,116,000 
6 Thursday 12,035,000 
7 Friday 13,021,000 
8 Saturday 12,920,000 
10 Monday 14,295,000 
11 Tuesday 12,542,000 
12 Wednesday 12,012,000 
———— 76,825,000 


Forward ..£545,048,000 





MANCHESTER, 
1878. & 
Dec. 30 Monday 317,000 
1879.31 Tuesday 295,000 
Jan. 1 Wednesday 316,000 
2 Thursday 226,000 
3 Friday 271,000 
4 Saturday 284,000 
Jan. 6 Monday 270,000 
7 Tuesday 207,000 
8 Wednesday 349,000 
9 Thursday 216,000 
10 Friday 239,000 
11 Saturday 281,000 
Jan, 13 Monday 247,000 
14 Tuesday 184,000 
15 Wednesday 321,000 
16 Thursday} 215,000 
17 Friday 281,000 
18 Saturday 241,000 
Jan. 20 Monday 246,000 
21 Tuesday 164,000 
22 Wednesday 241,000 
23 Thursday 156,000 
24 Friday 215,000 
25 Saturday § 247,000 
Jan. 27 Monday 223,000 ~ 
28 Tuesday 181,000 
29 Wednesday 267,000 
30 Thursday 180,000 
31 Friday 841,000 
Feb. 1 Saturday 486,000 
Feb. 3 Monday 416,000 
4 Tuesday 276,000 
5 Wednesday 416,000 
6 Thursday 304,000 
7 Friday 242,000 
8 Saturday § 282,000 
Forward .. 


1,709,000 


1,562,000 


1,489,000 


) 


1,269,000 


1,678,000 


1,93€,000 


$9,643,000 








187 
Fel 


Fe 


Fe 
M 


50 


00 


00 





1879. 


Feb. 


Feb. 


Feb. 


Mar. 


Apl. 


Lonpon. 

















& 

Brought forward 545,048,000 
13 Thursday £53,756,000 
14 Friday 15,472,000 
15 Saturday 16,500,000 
17 Monday 16,006,000 
18 Tuesday 15,544,000 
19 Wednesday 11,786,000 

— 109,064,000 
20 Thursday 11,355,000 
21 Friday 11,805,000 
22 fiotantey 12,074,000 
24 Monday _ 11,245,000 
25 Tuesday 13,530,000 
26 Wednesday 11,517,000 

-————_ 71,526,000 
27 Thursday 33,825,000 
28 Friday 16,391,000. 
1 Saturday 18,869,000 
3 Monday _— 22,390,000 
4 Tuesday 18,439,000 
5 Wednesday 15,129,000 

— 125,043,000 
6 Thursday 12,060,000 
7 Friday 12,985,000 
8 + arson, 13,668,000 
10 Monday _—12,113,000 
11 Tuesday 13,821,000 
12 Wednesday 12,913,000 

————. 77,560,000 
. 13 Thursday 12,382,000 
14 Friday 33,088,000 
15 Saturday 15,634,000 
17 Monday 12,925,000 
18 Tuesday 14,246,000 
19 Wednesday 14,043,000 

. —#\— 102,318,000 
. 20 Thursday 12,241,000 
21 Friday 12,154,000 
22 Saturday 13,807,000 
24 Monday 11,455,000 
25: Tuesday 12,677,000 
26 Wednesday 13,091,000 

—— 75,425,000 
27 Thursday 12,941,000 
28 Friday 11,743,000 
29 Saturday 13,763,000 
81 Monday 34,075,000 
1 Tuesday 15,573,000 
2 Wednesday 15,454,000 

——103,549,000 

£1,209,533,000 

————i 





1879, 
Feb. 


Feb. 


Feb. 


Mar. 
Mar. 


Mar. 


. 24 Monday 


MANCHESTER. 





we 


Brought forward 


10 Monday" 
11 Tuesday 
12 Wednesday 
13 Thursday 
14 Friday 

15 Saturday 


| £256,000 __ 


170,000 
315,000 
208, 000 


251,000 
312,000.» 


— 


17 Monday 

18 Tuesday 
19 Wednesday 
20 Thursday 
21 Friday 

22 Saturday 


24 Monday 
25 Tuesday 
26 Wednesday 
27 Thursday 
28 Friday 

1 Saturday 


3 Monday 

4 Tuesday 

5 Wednesday 
6 Thursday 
7 Friday 

8 Saturday 


10 Monday 

11 Tuesday 
12 Wednesday 
13 Thursday 
14 Friday 

15 Saturday 


. 17 Monday 


18 Tuesday 
19 Wednesday 
20 Thursday 
21 Friday 

22 Saturday 


25 Tuesday 
26 Wednesday 
27 Thursday 
28 Friday 

29 Saturday 


238,000 
216,000 
251,000 
155,000 
227,000 
293,000 


202,000 


176,000 
260,000 
186,000 
326,000 
470,000 


423,000 


247,000 
405,000 
249,000 
259,000 
291,000 


246,000 


184,000 
250,000 
181,000 
260,000 
293,000 





272,000 
154,000 
261,000 
158,000 
250,000 
254,000 


225,000 


167,000 
255,000 
194,000 
257,000 
459,000 









































-* 
> 9,843,000 


s 


’ 


os 


24 
1,512,000 


%e 


1,380,000 


1,620,000 


1,874,000 


1,414,000 


[Th & 


1,349,000 


1,557,000 
£20,349,000 








| 
| 
| 
| 
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Coin Proportion | Government Other 
Date. Notes in and Bullion | of Coinand| Securities Securities Public 
Circulation, in Issue Bullion to in Banking in Banking Deposits, 
Department. on.| Department. | Department. 

1878. $ & 2 Fs) & Fs 
Apl. 24 | 27,713,035 | 21,724,865 te) 16,437,488 | 20,888,068 | 7,845,587 
May 1 28,166,470 | 21,626,185 77 16,437,488 | 21,204,989 | 7,351,751 

8 28,101,515 21,850,520 77 15,556,488 | 20,481,698 7,085,313 

15 | 27,730,545 | 22,236,365 80 15,556,488 19,914,371 6,726,485 

22 27,470,175 22,073,240 80 15,556,488 19,393,270 6,250,787 

29 27,113,780 | 22,315,605 82 15,556,488 19,070,375 6,743,142 
June 5 27,398,800 22,152,440 80 16,556,441 19,208,653 6,951,475 
12} 27,491,120 22,596,860 82 16,207,691 18,754,247 7,184,754 

19 27,092,545 22,815,565 84 16,207,691 18,765,934 7,470,884 

26 27,580,375 22,342,685 81 16,207,691 20,711,781 7,940,265 
July 3 28,521,525 21,624,415 75 15,970,144 22,004,835 7,539,039 
10 | 28,365,765 21,602,785 76 17,673,519 18,842,837 4,757,974 

17 28,068,310 21,319,275 76 16,750,960 18,888,896 | 4,030,627 

24 27,758,440 } 21,131,525 76 16,274,693 17,482,464 3,567,759 

31 28,057,015 20,999,005 75 16,180,886 18,665,658 3,567,542 
Aug. 7 28,177,085 20,791,235 74 14,967,178 18,309,896 3,622,089 
14 27,770,455 20,677,925 74 14,967,178 18,960,419 3,534,304 

21 27,464,415 20,674,140 75 14,867,178 17,696,911 3,055,349 

22 27,069,015 | 20,979,095 97 14,867,178 17,483,083 3,441,090 
Sep. 4 27,309,235 21,655,980 9 13,446,540 19,242,452 3,436,435 
11 26,892,965 22,185,750 2 13,794,031 17,947,723 | 4,425,152 

18 26,697,820 | 22,620,070 85 13,754,031 17,981,957 | 4,583,838 

26 26,592,080 22,268,130 86 13,754,031 17,333,054 | 4,674,065 
Oct. 2 27,997,650 22,896,805 82 14,253,661 20,027,983 4,502,795 
9 28,939,795 23,222,600 80 16,937,672 20,929,774 4,141,753 

16 29,836,830 22,424,325 Y | 16,937,672 | 23,024,358 | 3,156,132 

23 30,081,585 23,332,985 16,337,672 23,311,846 2,929,211 

30 30,108,425 24,517,635 gr 16,037,672 22,642,589 2,715,768 
Nov. 6 29,916,825 24,662,815 82 15,487,672 22,129,592 3,389,779 
13 29,354,850 24,847,190 84 14,837,672 21,284,330 2,662,003 

20 29,022,360 25,296,340 87 14,737,672 20,791,375 2,946,356 

27 28,759,905 25,508,815 89 14,737,672 20,639,981 3,111,753 
Dec. 4 29,405,285 25,429,850 86 14,737,624 20,728,354 3,595,752 
11 31,248,175 25,162,160 80 14,737,624 24,346,856 4,484,391 

18 32,322,415 25,595,620 79 14,667,907 25,984,953 5,128,410 
an 33,110,790 26,480,905 80 14,255,394 27,996,355 5,577,109 

1879. 

Jan. 1 32,782,010 27,190,490 83 14,720,223 29,119,440 4,440,137 
8 33,039,545 27,729,960 84 18,220,223 26,760,071 4,746,109 

16 32,666,210 28,214,145 86 18,942,974 25,150,812 4,909,889 

22 33,243,450 28,669,665 86 17,092,974 26,371,438 3,972,478 

29 32,155,785 28,951,575 go 15,717,974 24,644,899 3,805,920 
Feb. 5 31,456,470 | 29,365,275 93 15,441,047 23,988,089 5,915,039 
12 80,426,730 29,935,855 98 14,672,591 24,042,582 7,431,561 

19 29,858,125 30,612,650 102 14,688,528 23,150,931 7,511,766 

26 29,384,465 $0,873,895 105 14,688,528 22,766,474 8,086,324 
Mar. 5 29,333,945 31,284,650 106 14,963,606 23,719,030 8,898,980 
: 12 28,836,885 31,740,675 110 14,931,878 22,540,444 9,720,720 
19 28,498,395 32,148,865 113 16,449,031 22,370,142 | 10,770,492 

26 28,880,790 $2,816,225 113 15,449,081 22,377,588 | 10,971,892 
April2 | 29,628,135 32,750,155 | 111 15,539,838 | 22,999,697 | 10,643,302 
9 29,828,460 32,190,000 108 14,906,801 22,159,108 7,053,820 

16 29,424,725 32,223,605 IIo 14,906,801 22,334,573 6,545,999 








For the corresponding statement, from October, 1877, to October, 1878, see page 868 of “* The Banking 
Almanac” for 1879, 


Ju 


Ju 


Av 


Se 
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Total 
’ Other Bank Deposits and Proportion} Rate 
iS. Date. Reserve, of Reserve 
Deposits. Post Bills. — to Liabilities of Discount, 
' 1878, £ £ £ £ °/5 
87 Apl.24 | 21,057,201 262,807 | 29,165,595 | 10,060,547 34 sie 
51 May 1| 22,011,753 | 287,856 | 29,651,360-| 9,660,756 32 slau 
13 8} 20,951,069 | 296,277] 28,332,659 9,953,164 35 ian 
85 15 | 21,417,030 289,232 | 28,432,747 | 10,627,882 37 ae 
87 22 | 21,486,501 286,961 | 28,024,249 | 10,739,617 38 ea 
42 29 | 21,285,865 279,579 | 28,299,586 | 11,338,102 40 2} 
75 June § | 21,762,858 | 286,462] 29,000,795 | 10,850,794 37 dns 
54 12 | 21,126,279 280,077 | 28,591,110 | 11,246,297 39 dite 
84 19 | 21,405,815 302,759 | 29,179,458 | 11,825,690 41 dite 
65 26 | 21,953,200 252,973 | 30,146,438 | 10,858,129 37 3 
39 July 3 | 21,546,145 264,196 | 29,349,380 9,081,692 31 34 
74 10 | 22,900,386 307,752 | 27,966,112 9,328,126 32 jan 
27 17 | 22,624,600 332,013 | 26,987,240 9,272,045 33 dist 
59 24 | 21,339,125. | 317,519 | 25,224,403 9,437,552 38 nial 
42 31 | 21,977,431 290,687 | 25,835,660 8,903,407 34 4 
89 Aug.7 | 19,986,659 | 304,096 | 23,912,844 8,602,963 3 on 
04 14 | 21,000,831 330,012 | 24,865,147 8,912,764 36 5° 
49 21 | 20,462,427 315,067 | 23,832,843 |: 9,274,542 39 — 
90 28 | 20,624,222 257,026 | 24,322,338 9,929,458 41 ~_ 
35 Sep. 4| 20,986,504 287,730 | 24,710,669 0,301,037° 42 mn 
52 11 | 19,907,374 303,266 | 24,635,792 11,177,324 45 a 
38 18 | 20,330,055 290,379 | 25,204,272 | 11,788,005 47 _ 
65 25 | 20 087,459 258,295 | 25,019,819 | 11,254,265 44 at 
95 Oct. 2| 21,938,505 284,842 | 26,726,142 | 10,772,429 40 pon 
53 9| 25,967,071 307,939 | 30,416,763 | 10,214,960 34 _ 
32 16 | 27,321,433 295,124 | 30,772,689 | 18,517,315 28 6* 
11 23 | 27,859,388 304,783 | 31,093,382 9,166,281 29 _ 
68 30 | 28,810,943 272,812 | 31,299,523 | 10,338,734 33 pr 
79 Nov. 6 | 26,329,269 307,004 | 30,526,052 | 10,636,204 3 pan 
03 13 | 26,884,127 305,665 | 29,851,795 | 11,468,753 3 _ 
56 20 | 26,895,932 243,491 | 30,085,779 | 12,310,802 4! 5 
53 27 | 27,060,490 220,038 | 30,392,281 | 12,743,428 41 _ 
52 Dec. 4 | 25,869,466 241,790 | 29,707,008 | 11,958,971 40 vant 
91 11 | 26,369,995 244,713 | 31,099,099 9,746,851 31 = 
10 18 | 26,690,595 269,608 | 32,088,613 9,186,873 28 _ 
09 7 27,872,395 258,770 | 33,708,274 9,342,285 27 _ 
1879 
37 Jan. 1 | 31,118,758 221,574 | 36,280,469 | 10,306,351 28 _ 
09 8 | 32,544,579 269,267 | 37,559,955 10,609,142 28 _ 
89 15 | 32,837,093 287,727 | 37,534,709 | 11,517,178 30 4 
78 22 | 32,599,418 273,424 | 36,845,320 | 11,466,447 31 — 
20 29 | 31,028,476 285,831 | 35,120,227 | 12,849,909 36 3 
39 Feb. 5 | 29,025,368 303,523 | 35,243,930 | 18,947,891 39 ~ 
61 12} 28,505,430 277,945 | 36,214,936 | 15,636,628 43 ~ 
66 19 | 28,871,136 278,736 | 36,661,638 | 17,005,797 46 _ 
24 26 | 28,710,062 264,331 | 37,060,717 | 17,756,467 48 - 
80 Mar. 6 | 29,355,754 295,341 | 38,650,075 | 18,260,613 48 a 
20 12 | 28,366,650 271,080 | 38,358,450 | 19,301,752 50 23 
92 19 } 28,388,340 256,826 | 39,415,658 | 20,073,686 51 ws 
92 26 | 28,349,147 244,004 | 39,565,043 | 20,216,055 51 _ 
02 April2 | 28,316,749 373,197 | 39,333,248 | 19,265,710 49 _ 
20 9 | 30,650,572 333,568 | 38,037,960 | 18,662,199 49 2 
99. 16 | 31,824,554 266,307 | 38,636,860 | 19,091,514 49 di 
ng mi m October, 1977, to October, 1878, see 359 of “The B 
For the corresponding statement, fro 1) p- qgealmaaaiataea anking 


* Tho Bank rate was raised to 6 per cent..on Mo A 12th ; and to6 percent, on 
_ ae =~ ‘mem a 
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‘ PUBLIC INCOME AND EXPENDITURE. 
Tue. following are the receipts into and payments out of the Exchequer between 


April 1, 1879, and April 19, 1879 :— 





REVENUE AND OTHER REcEIPTs. 





















































Total Receipts Total Receipts 
war She pxche- into the Exche- 
quer from 
April 1, 1879, to | April 1, 1678, to 
April ig, 1879, | April 30, 1878, 
Balance, April 1, 1879. £ 2 £ 
Bank of England .. ee eo oe _ 5,964,818 5,462,797 
Bank of Ireland .. ee ee oe _ 950,938 780,592 
6,915,756 6,243,389 
REVENUE. 
ie ce lectin wes sow eae — 1,486,000 | 1,857,000 
Excise oe oe ee ee ee _ 1,137,000 2,103,000 
Stamps af — ee _ 626,000 655,000 
Land Tax and House Duty, - oe _ 158,000 203,000 
Property and Income Tax.. ee oe _ 602,000 867,000 
Post Office .. ov ee ee ee _ 550,000 670,000 
Telegraph Service .. ee ee oe _ 55,000 55,000 
Crown Lands ee ° _ _ — 
_ Interest on advances for “Local Works 
and on Purchase Money of Suez Canal 
Shares _.. es << ee ee _ 64,450 56,728 
Miscellaneous ee ee oo. oe —_— 235,435 199,289 
Revenue .. ee ee ee ee _— 4,863,885 6,166,012 
Total, including balance .. ee ee 11,779,641 | 12,409,401 
OTHER RECEIPTS. 
Advances under various Acts, repaid to Exchequer ee 54,971 50,881 
Totals oe ee ee ee ee «. &| 11,834,612 | 12,459,782 
EXPENDITURE AND OTHER PAYMENTS. 
¢ begink Issues out Total Issues out 
t 
aaa, Repel ian bem eh ra 
to April 19, 1879. | to April 20,1878, 
£ £ 
Permanent charge of Debt .. ee a 5,165,209 5,191,160 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
Bonds (Suez) ee _ 18,976 21,925 
Other charges on Consolidated Fund on _ 275,538 279,637 
Supply Services C6 ea Oe we — 1,930,818 | 1,926,893 
Estimate .. ee ee wes 
Expenditure .. .. «oo oe 7,390,541 | 7,419,615 
OTHER PAYMENTS. 
Advances under various Acts, issued from Exchequer .. 210,000 190,000 
“Treasury Bills paid off ee ee ee ee ee 476,000 — 
g ; 8,076,541 7,609,615 
Balances on April 19, 1879 :— % 
Bank of England .. ee oe oa yy ce 2,944,637 “4,109,185 
Bank of Ireland .. oe ee ee ee as: 13,434 740,982 
Totals oe ee ee oe o- oe £}- 11,834,612 12,459,732 % 














ts 
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BANK OF FRANOE, 
DEBTOR. 





Capital of the Bank 
Profits in addition 
Capital (Art. 8, Law 


March 27. 


April 3. 


April 10. 


April 17. 





¥. Cc. 
182,500,000 0 


¥. Cc. 
182,500,000 0 


F. c 
182,600,000 0 


8,002,313 54 


#. c. 
182,500,000 0 




















of June 9, 1857) ms 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank 
pe raat .. | 22,105,750 14] 22,105,75014| 22,105,750 14] 32,105,750 14 
RO nen Po” | 4,000,000 0| 4,000,000 0} 4,000,000 0 4,000,000 0 
Special Reserve .. ** | 10;300,000 0] 10,300,000 0 0,300,000 0 0,300,000 0 
Mtes in circulation ... |2,160,772,505 0 |2,216,498,845 0 |2,209,318,075 0 2,215; 708,285 0 
Bank-notes to order 
and receipts — 
at sight . 43,681,500 94) 44,057,533 $4] 44,381,980 26] 50,344,508 27 
Treasury ‘account cur- 
rent creditor... 98,168,149 11| 107,084,457 98| 129,028,948 9| 142,364,544 82 
Current accounts, Paris | 365,830,129 36| 317,148,888 83| 326,771,068 33| 304,490,333 44 
Do., branch banks 47,247,646 0| 60,655,157 0 820,836 0} 44,466,457 0 
Dividends payable 1,968,452 0] 1,811,047 0| 1,694,720 1,644,211 0 
Interest on securities 
transferred or de- 
oe an ee 3,642,082 62] 8,017,073 65} 6,406,355 40| 5,641,978 25 
Discounts and sundry 
intabahe 4,720,462 70| 5,162,721 61| ~ 5,592,311 24/ 5,933,377 60 
Re-discounted the last 
Oil 1,291,744 93|  1,201,744.93|  1,291,74493| 1,291,744 93 
Bills not disposable 2,104,660 11| 2,676,146 12] 1,651,933 14| — 1,832,894 55 
Reserve for eventual 
losseson prolonged bills 2,224,365 58 2,224,365 58 2,224,865 58 2,224,365 58 
Sundries .. ... «| 13,766,917 69 | 26,032,529 44| 15,767,627 46| 15,702,020 13 
Total ... we | 2,962,226,679 62 |3,008,568,572 96 | 3,013,857,928 10 | 3,018,552,784 25 
CREDITOR. 
; March 27: April 3. April 10. April 17. 
Cash in hand and in ¥. c. ¥. Cc. P. c. we, 
Commariat ils =. 2,112,342,360 12 | 2,119,739,044 23 | 2,116,621,329 65 | 2,125,014,640 14 
ue 172,784 90 3 
endl baila ais. . 07,755 71 182,657 65 186,377 8 
counted, not yet due | 144,464,356 67| 161,172,944 46 on 174,291,237 95 
Treasury bonds... oo ove ove ove Pie 
gn — 243,847,738 0 
ranc’! A 2,110, 
advances von iets i 272,110,506 0] 251,366,214 0| 259,065,957 0 
of b . | 60,519,400 0] 50,272,000 0] 50,351,000 0] 47,744,900 0 
Do. in branch banks Aes 4,879 0 846,000 0 "616. 
Do. on French public _ naa — oe eee 
securities eos 32,945,500 0 32,905,000 0 32,967,500 0 33,163,500 0 
Do. by branch banks . 26,009,100 0} 26,203,350 0| 25,690, 396, 
oe on railway pe "1 25,690,760 0 25,396,600 0 
and debentures one ,073,1 0 20,059,700 0 20,008,100 0 19,933,600 0 
Do. by branch banks . 17,849,200 0| 17,674,700 0 108, 
~ on ait Foner y 874,71 17,479,300 0 18,108,200 0 
bonds ... ene 1,305,700 0 1,297,100 0 1,293,900 0 1,205,900 06 
Do. branches... 926,200 0 929,600 0 "948, "959, 
> s the. Stata (oan 200 x 948,300 0 959,500 0 
vention, June 10, 1857 60,000,000 0} 60,000,000 0 
Government stock re- . Tibi meee. oF eee? 
ove 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable”. 81,970,823 79| 81,970,823 *970, 
Rete standin 3970, 79 81,970,823 79 81,970,823 79 
w of June 9, 1857 100,000,000 0} 100,000,000 
Hotel and an ae ,VUU, YOU, 0} 100,000,000 0} 100,000,coo 0 
the — _ — 904,173 
property of branches 9. 172 0 9,994,610 0 0, 
ahaa a “ yr a 994, 10,007,274 0 10,009,855 0 
oS >? eerie 1 1,359,862 46 631,56 
2s mploy of ‘the ‘Bpeciai wags 1359, 1,631,596 12 1,745,811 99 
arve... des on 10,300, 10,300,000 10,300,000 0 10,300,000 0 
Sundries .., 1. :s.| 30,682,448 97] 24,444,626 "7 28,943,372 0| 90,878,531 16 
Total 1. ss. | 2,062,226,679 62 |8,008,568,572 96 | 3,013,857,028 10 | 3,018,552,784 25 

















436 Bank of England Wieeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 
ISSUE DEPARTMENT. 





1879. 1879. 1879. 1879. 
Mar. 26, April 2, April9, | April 16, 








£ £ £ £& 
Notes issued ese eee nee _ees|_ 47,816,225 | 47,750,155 | 47,190,000 | 47,223,605 


Government debt... eco eco 11,015,100 | 11,016,100 | 11,015,100 | 11,015,100 
Other securities ss ooo eco «| 3,984,900 3,984,900 3,984,800 3,984,900 
Gold coin and bullion _ 32,816,225 | 32,750,155 | 32,190,000 | $2,223,605 
Silver bullion we oes ove 











47,816,225 | 47,750,155 | 47,190,000 | 47,223,605 
BANKING DEPARTMENT. 


1879. 1879. 1879, 1879. 
Mar. 26. | April 2. | April9, | April 16. 











£ £ £ £ 
14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 


Proprietors’ ca; ram eee 
Rook Pp 3,924,631 | 3,918,997 | 3,137,143 | 3,143,028 


Publis deposits, (Incl ding K sxch qu 
Si Debt and Dividend Accounts). s.| 10,971,892 | 10,643,303 | 7,058,820 | _ 6,545,999 
7“ Other deposits ee eee «| 28,349,147 | 23,316,749 | 30,650,572 | 31,824,554 
Seven day and other bilis eve ot 244,004 373,197 

















? ? 
58,042,674 | 57,805,245 | 55,728,108 | 56,332,888 
Government securities... eee «| 15,449,031 | 165,539,838 | 14,906,801 be pees 801 
Other securities .., ove oes | 22,377,588 | 22,999,687 | 22,159,108 573 
Ni 


22,334, 
ee .-| 18,935,435 | 18,122,020 | 17,361,540 | 17,798,880 
Gold and silver coin .. ose s-| 1,280,620 1,143,690 1,300,659 








1,292,634 
“58,042,674 | 57,805,245 | 55,728,108 | 56,332,883 


THE EXCHANGES. 





























Lonpon on— Mar. 27. April 3, April 10. | April 17. 
Amsterdam, short vee ove oof 23 2 12 23 12 -2} . ae 
Ditto 38 months . ove od’ 32 12 4 i 12 4 
Rotterdam, ditto eee eee 12 «4 12 «4 12 12 4 
Antwerp and Bruséols, ditto - eo} 26 62% 25 52% 25 50 25 47 
Paris, short coe eee oe| 26 37 25 35 25 32% 25 28 
Ditto 3months .. a. ooo oe} 25 62 25 52% 25 50 25 47 
Marseilles, ditto ... ow eee oo, «25 52: 25. 625 25 60 25 47% 
Hamburg, ditto ... eco . oon 2067 2067 2067 - 2064 
Berlin, ditto pee ooo ooo 2067 2067 2067 
Leipsic, ditto - oon 2067 2067 7 2064 
Frankfort-on-the-Main, ditto... 22 2067 2067 2067 
Petersburg, ditto tes ae ad 234 23} 234 23 
Copenhagen, ditto “ ove | 18 58 18 58 18 58 1s 658 
Vienna, — oe eee eee ll 97% ll 95 1l 973 ll 97 
Trieste oo eee eee 1l 97% lL 95 11 973 ll 97: 
Zurich "nd B Basle, ditto :. oo, af 6 & 25 55 25 523 25 524 
Madrid, ditto eee seo <a 47 47} 47 4 
Cadiz, ditto eee . ove eco 47 47} 47. 47: 
Seville, ditto ese oes 47; 47; 47: 47 
Barcelona, ditto .., eco ° 47 at 47} 47 
Malaga, ditto eU Kees eee 47 47 47% 47 
Granada, ditto... a aes 47, 47 47: 47 
Santandar, ditto .., eo ie 47 ; 47} 47 47% 
Bilboa, ditto eco “ coe eee 47% 47% 47 47% 
Zaragoza, ditto car” * tai 47 47 47 
Genoa, Milan, TLegiiom, ditto ac (ae 27 97% 28 23 27 97. 
‘Venice, ditto ooo eee a 2 6 27 97% 28 2k 27 97 
Naples, ditto ef ie ole aS 27 97% 28 «2k 27 97% 
Palermo and Messina, ditto nt ee ~a 27 «(97% 28 2h 27 97% 
Lisbon, 90 days 20 sco scene 81 51 61 61 
Oporto, ditto nek me. lee Dae 61 61 61 51 
Calcutta oe oe oer oon eee 1, 17 1,7 17 
PRICES OF BULLION. 
rw . or Os. Eee oe Per Oz. 
8. d. 8. d. . & Za. d. 
Foreign Gold in Bars (Standard) ...| 317 9 317 9 317 9 317 9 
Mexican Dollars we oe] O 4 0 4 0 0.4 0 4 Of 
‘Bilver in Bars (Standard) oo = one O 4 BD 041 041 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND, 


Amounts authorized by the Acts of 1844 and 1845:— 
England— BankofEngland .. ar oo ee oe ee £14,000,000 
” 207 Private Banks ee ee ee ee ee ee 5,153,407 
72 Joint Stock Banks .. ee ee ee ee oe 8,495,446 
Scotiand— 12 Joint Stock Banks .. ee oe ee ee oe 8,087,209 
Ireland— 6 Joint Stock Banks .. oe oo ee ee oe 6,354,494 


£32,090,556 





Add, Increase, since, in authorized amount of Bank of England :— 
1855—Dec. 7th ee ee £475,000 
1861—July 10th «2 oe ‘175,000 
1866—Feb. 2ist se oe 350,000 
-_ 1,000,000 


£38,090,556 
Deduct, Lapsed Issues— 
England— Private Banks ee ee ee oe £1,508,492 
22 Joint Stock Banks ee ee ee ry) 1,001,851 
Scotland— 2 Joint Stock Banks, namely :— 
Western Bank of Scotland a 
issue of the Ayrshire Bank) .. = oe £337,938 
City of Glasgow Bank oe ee ee 72,921 
—— 410,859 
ee 2,921,202 


£30,169,854 

SUMMARY OF PRESENT FIXED ISSUES, 
England— Bankof England ee ee ee es ee £15,000,000 
*107 Private Banks ee oe ee ee ee ee 8,644,915 
50 Joint Stock Banks .,. ee ee ee oe ee 2,493,595 
Scotland— +10 Joint Stock Banks, e ee ee ee ee ee 2,676,350 
Ireland— 6 Joint Stock Banks ee ee ee ee ee ee 6,354,494 


£30,169,354 





*Norz.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. ae ee pe oe * 207 





Diminished in number by amalgamation ae ‘ce ae ee 

Lapsed Issues ee ee ee ee ee ee ee ee 94 
_ 100 
107 
— 

The number of Banks authorized to issue theirown notes in Scotland, by 
the Act of 1845, was ee ee oe ee ees ee 19 

Diminished in number by amalgamation 6... 00... 06, see 6 
Lapsed Issues,asstated above 4. 6 ef 8 c8 «es 8 ‘ 
10 
= 

ENGLISH FUNDS, 





Price on Pri, 
April 22, } Highest. | Lowest. Mar 35. 





Consols oa ee e8 ee ee of 993 993 962 97 
Exchequer Bills 4. oe o« e| 15/pm. 19/ pm. 12/ pm. 16/ pm. 

















Bank Rate of Discount 2 per cent. 
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Barkers’? Weekly Circulation Returns, 


Pursuant ta the et 748 Pain, 0. 32; extracted ‘from the Lonpon GAZETTE. 





PRIVATE BANKS. 














































| Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 

Issue. || Feb, 22. | Mar. 1.| Mar. 8, Mar. 15 

: =i - | 7 F F 3 7 £ 
1 Ashford Bank .......++seseeeeeee+|| 11,849 |} 8,941 | 8,590 | 8,503 | 8,685 
3 Aylesbury Old Bank ......+..+4++.) 48,461 || 18,561 | 17,677 | 17, 443 | 18,316 
aldock and Biggleswade Bank ..../ 37,223 || 14,535 | 14,632 | 14,118 | 13,933 
4 Barnstaple Bank .......seseeees:es | 17,182 || 1,670 | 1,630 1,670 1,686 
6 Bedford Bank. ...0<0cc'sccoddeccects| | 34,218 || 23,940 | 23,428 | 23,474 | 22, "951 
6 Bicester and Oxfordshire Bank..... || 27,090 || 11,940 | 11,700 | 11,516 11,295 
: — Bank—Garfit and Co. ...... 75,069 || 38,440 | 88,488 | 39,514 | 40,265 
roseley and Bridgnorth Bank......|| 26,717 9,197 | 8,929} 9,050 | 9,564 
2 Buckingham Bank .......++:+s++¢¢| 29,657 || 14,236 | 13,298 | 13,827 | 12,932 
Bury and Suffolk Bank ...... | | 82,862 || 29,155 | 29,563 | 30,477 | 29,901 
a Banbury Bank so ccceccccsccsccccee | 43,457 || 17, 387 16,945 | 16,820 | 16,617 
18 weed " be Rw MEO | 55,158 || 15 669 15,060 | 15,214 | 14,841 
ordshire Leighton Buzzard Bk. .| 36,829 || 25, "136 25,239 | 24,932 | 24,739 
14 Brecon Old Bank.....+.see+seeee0+|| 68,271 12,008 | 11,785 | 13,093 | 13,350 
15 Brighton Union Bank .....e+e++++|| 33,794 || 18,277 | 17,647 | 18,813 | 17,619 
16 Burlington and Driffield Bank ......|| 12,745 || 11,853 | 11,369 | 11,872 | 11,482 
18 Cambridge Banke Mortlock &Go..-| 26°744 || 1°312 | 10.960 | 101940 | 10/888 
19 Cambridge and Cambridgeshire Bank,| 49/916 || 35,141 | 34,370 | 8,550 | 34,041 
= Sa treed eg peestdocweddoewedé — yy 12,469 | 12,160 | 12,328 
ester Bank ....eccccece || 25,082 5 9,470 | 9,985 | 9,511 
22 Colchesterand Essex Bank .......%4| 48, 21,868 21,704 21:770 21,378 
23 City Bank, Exeter .....scececeeees|| 21,527 9,935 | 9,649 | 9,665 209 
24 Craven Bank—Birkbeck and Co. ....|| 77,154 || 58,505 | 60,130 | 61,213 | 63,720 
25 Derby Bank—Smith & Co. ........|| 41,304 || 15,939 | 16, 017 15,430 | 15,116 
26 Devizes and Wiltshire Bank ........|| 20,674 || 3,075 8,025 | 3,262 | 3,375 
-27 Darlington Bank .....eeeseeeeeeee+|| 86,218 || 71,875 | 77,225 | 71,219 | 68,591 
28 Devonport Bank .......seeeeeeeee-| 10,664 || 2,268 | 2,176 | 1,362} 1,403 
29 Dorchester Old Bank ........0+++.|} 48,807 || 26,526 | 25,613 | 25,578 | 24,936 
80 East Cornwall Bank .....¢..+e++++|112,280 |} 30,124 | 29, 157 29,197 | 30,719 
34 —— —_ steeseeesseeesss| 53,392 || 47,913 | 48, 080 47,949 | 46,616 
ishop’s Stortford Bk.) 69,637 || 32,294 | 32, 636 33,895 | 33,183 
A $7,894 || 11,417 10, 894 | 10,723 | 10,827 
84 Farnham Bank......ceeececees | 14,202 || 5,250 5,140 | 5,022 | 5,105 
4 pr ae = CBececddesesbteve] = aoe = 4,112 | 4,070 
alming Bank ...cccccsccccsices|| 6,8 5, 817 | 5,387 | 5,433 
B Gulden acarauy Ga] mee | We | ae | |e 
39 Hull and Kingston-upon-HullBank..| 19°979 || 14,734 | 147793 | 15,246 | 14,452 
4 | pene gm _— and County Bank || 56,591 18, 105 | 17,705 | 17,880 | 17, 857 
arwich Bank .....ccccccccccccess|| 5,778 3,300 8,395 | 3,674 3,557 
42 Hertfordshire, Hitchin Bank ......| 38,764 23,312 23,194 | 23,389 | 23,377 
43 Ipswich Bank .......... coccee ‘| 21,901 || 15,448 | 15,468 | 15,435 | 15,421 
44 Ipswich and Needham Market Bank .| 80,699 |} 41,723 | 42,105 | 41,923 | 41 864 
45 Kentish Bank—Mercers and Co. ....| 19,895 || 13,259 | 13,043 | 12,381 12'318 
. 46 Kington and Radnorshire Bank ....|| 26,050 || 12,552 | 12,453 | 12,320 | 12,347 
47 Knaresborough Old Bank ....++..../, 21,825 || 15,773 | 15,552 | 15,602 15,237 
48 Kendal Bank.++s+ssseeeesseeeeeees) 41,663 || | 38,683 | 39,376 | 38,861 | 37,981 
_49 Leeds Bank ..........- cccccceceee|l30,757 || 88,801 86, 780 | 86,915 | 86,862 
50 sents Bank—W. We Brown & Co. , ‘| 37,459 || 35,110 | 35,054 | 35,241 | 35, 531 


incl all elt 





| 
| 





*; 
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= ; Author- AVERAGE AMOUNT. 
NAME OF BANK. | ee bores ———— 
. Isste. "| Feb, 22, | Mar, 1, | Mar. 8, | Mar. 15 
F £ £ 3 

61 Leicester Bank. .scecccccceccceeees 15,943 | 15,714 | 15,614 | 16,031 
52 Lewes Old Bank ...:.00 | 15,547 | 15,262 | 15,449. 5 
53 Lincoln Bank .......0e0 +/|100,342 | 74,024 | 73,201 | 73,480 | 72,558 
54 Llandovery Bank and Llandilo Bank 82,945 | .-7,083 | 7,831 | 6,735 483 
55 Lymington Bank .......+.s+ees+e++)| . 5,038.|..2,089 | 2961 | 2,077] 1,849 
56 Lynn Regis and Lincolnshire Bank. .|| 42,817 .|| 24,613 | 23,867 | 24,480 | 22,942 
2 Lynn Regis and Norfolk Bank ......|| 13,917 .||. .7,025 | 7,012 | 6,573 | 6,912 
acclesfield Bank ....seeseeeeeess|| 15,760 | 6,425 | 6,115 | 6,299] 6,129 
59 Miners’ Bank.....esesceeeeseeeeseees| 18,688 || 4,985 | 4,865 | 5,074] 5,745 
60 Monmouth Old Bank .......eeee00+|| 16,385.| ...779 | ...711.| .- 660 880 
61 Newark Bank........eeeeeeeeeeeees|| 28,788. || 11,218 | 11,248 | 11,094 | 10,974 
62 Newark and Sleaford Bank ....... ‘| 51,615 || 29,083 | 28,549 | 27,379 | 26,837 
63 Newbury Bank ........seeeeeeeeees|| 36,787 || 8,856 | 8,126 | 7,984) 7,596 
64 Newmarket Bank.........++++e++e+|| 23,098 || 12,819 | 12,449 | 12,054 | 12,000 
65 Norwich and Norfolk Bank ....... ‘| 105,519 || 62,334 380 | 59,998 | 58,443 

66 Naval Bank, Plymouth .......+++++)| 27,321 || 8,235 | 8,071 | 8,309 7 
67 New Sarum Bank—Pinckney Bros.. ./| 15, 659 3,182 | 2,993 | 3,248 | 8,091 
68 Nottingham Bank .....+.+++++++++|| 31,047 || 23,953 | 24,785 | 24,053 | 23,026 
69 Oswestry Bank.....cseceseeeseeees'| 18,471 || 5,542 | 5,625 | 5,735 | 6,087 
70 Oxford Old Bank... eocevcceces|| 34,391 24,930 | 24,679 | 24,832 | 24,314 
71 Old Bank, Tonbridge ....... -|| 18,183 || 10,666 | 10,805 | 10,860 | 10,415 
72 Oxfordshire Witney Bank .......++. 11,852 || 3,780 | 3,765 | 3,789 027 
73 Pease’s Old Bank, Hull .......2+++|| 48,807 || 44,085 | 45,701 | 47,348 | 47,135 
74 Penzance Bank......eseseeeeeeeses|| 11,405 || 5,483 | 5,170 | 5,095 | 5,287 
75 Reading Bank—Simonds and Co.....|| 37,519 || 17,581 | 16,804 | 16,826 | 16,847 
76 Reading Bk.—Stephens, Blandy &Co.|| 43,271.|| 19,647 | 20,042 | 19,411 | 18,658 
77 Richmond Bank, Yorkshire ....++..|| 6, 1700 | 5,882 | 5,498} 5,506 
78 Royston Bank ..cccscscececesecees|| 16,393 || 6,829 | 6,805 | 7,194 | 7,310 
19 Rye Bank ...cccccesvccccccccesees|| 29,864 a 6,548 | 6,400} 6,269 
80 Saffron Walden and North Essex Bk.|| 47,646 || 16,815 | 16,811 | 16,685 | 16,102 
81 Salop Bank ......cesecsceceeeeees|| 22,338 || 2,663 | 2,787 | 2,832) 2,754 
82 Scarborough Old Bank ......+..++.|| 24,813 |} 23,706 | 24,085 | 23,690 | 23,400 
83 Shrewsbury Old Bank .......2++++++|| 43,191 || 18,597 | 18, "911 18,707 | 20,197 
84 Sittingbourne and Milton Bank ....|| 4,789 1,160 1.108 309: 1,045 
85 Southampton Town and County Bank 25,359 || 6,224 | 6,072} 6,201 | 5,820 
86 Stamford and Rutland Bank ........|| 31,858 || 9,612 ,684 | 9,009 | 8,739 
87 Shrewsbury and Welchpool Bank....|| 25,336 || 10,958 | 11,183 | 13,444 |-13,1138 
88 Tavistock Bank ...csecceeeceeeees|| 18,421 || 4,281 | 4, 4,339 | 4,413 

89 Thornbury Bank ........000+ -»| 10,026 .|| 8,411 | 8,316} 3,366] 3, 

90 Tiverton and Devonshire Bank..... ‘| 13, 470 4,830 | 4,772 | 4,885 | 5,275 
91 Thrapstone and Kettering Bank ....|| 11, "559 || 8,910 8,462 | 8,128 | 8,190 
92 Tring Bank and Chesham Bank ..../| 13,581 9,470 | 9,873 | 9,236 | 8,790 
93 Towcester Old Bank .....+eeeeeee+| 10,801 || 4,231} 4,184 | 8,985 | 4,061 
94 Uxbridge Old Bank...:...eseeeeeee|| 25,136 || 4,859 | 4, 4,476 | 4,440 
95 Wallingford Bank.........++eseeeee|| 17,064 } 2,822 | 2,846 | 2,880 | 2,810 
96 Warwick and Warwickshire Bank ..|| 30,504 || 18,744 | 18,715 | 18,955 | 18,233 
97 Wellington Somerset Bank ......../|| .6,528 || 2,189 | 2,800 | 2,226 | 2,086 
98 West Riding Bank .........++++e++)| 46,158 || 85,807 | 34,182 | 83,840 | 33,267 
99 Whitby Old Bank.........s.ssesee.|| 14258 || 9,270 | 8,686 | 9,650 | 9,822 
100 Winchester, Alresford and ‘Alton Bk. | 25,892 7,066 | 7,241 | 7,870) 17,375 
101 Weymouth Old Bank ...........++.); 16,461 || 9,068 | 8,762 8,508 8,063 
102 Wisbech and Lincolnshire Bank ....|| 59,713 || 25,625 | 25,387 | 25,243 | 24,475 
103 Wiveliscombe Bank.......seeeeeees|| 7,602 1,271.) 1,527 | 1,893 | 1,336 
104 Worcester Old Bank .......e.+ee++|| 87,448 || 82,497 | 33,078 | 84,215 33,345 
105 Yarmouth and Suffolk Bank.....,..|| 53,060 .|| 30,918 | 80,217.) 30,903 29,745 
106 Yarmouth, Norfolk, and Suffolk Bank|| 13,229 9,349 | 8,736 | 8,700 | 8,377 
107 York Bank....scssescsecceesessesss|| 46,387 || 27,101 | 26,979 | 27,243 | 26,243 
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JOINT STOCK BANKS. 





Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 





Issue. || Feb, 22, | Mar. 1.| Mar. 8. | Mar.(15 





£ £ £ z £ 

1 Bank of Westmoreland. ..cccssecsees 12,225 10,455 11,393 11,006 11,573 
2 Barnsley Banking Company...seeeee+|| 9,563 || 6,948 7,096 7,120| 6,800 
8 Bradford Banking Company ...+++++|| 49,292 || 46,129 | 44,821 | 48,277 | 45,645 
4 Bank of Whitehaven .....esesseeeeees|| 32,681 i 18,572 | 18,337 | 18,530 
5 Bradford Commercial Banking Co. ..|| 20,084 |} 17,960 | 18,610 | 17,875 | 18,018 
6 Burton, Uttoxeter, & Ashbourn Union 
Baek ceccccccecececccceceoscoes 60,701 81,638 81,057 31,187 81,290 
7 Cumberland Union Banking Co.......|| 35,395 || 32,185 | 82,410 | 82,072 | 81,655 
8 Coventry and Warwickshire Bk. Co...|| 28,734 || 10,763 | 11,097 | 10,388 | 10,592 
9 Coventry Union Banking Company ..|| 16,251 || 13,276 | 13,385 | 11,959 | 12,683 
10 County of Gloucester Banking Co...../|144,352 |) 68,8322 | 66,805 | 68,507 | 67,181 
11 Carlisle and Cumberland Banking Co. || 25,610 || 22,686 | 22,474 | 28,289 | 24,426 
12 Carlisle City and District Bank ......|| 19,972 || 20,051 | 20,054 | 19,635 | 20,036 
13 County of Stafford Bank ......++++++|| 9,418 || 6,787 | 6,564 | 6,065 | 6,060 
14 Derby and Derbyshire Banking Co. ..|| 20,093 || 18,166 | 14,255 | 18,467 | 14,220 
15 Darlington District Joint Stock Bk.Co.|| 26,184 || 20,998 | 21,136 | 21,540 | 21,335 
16 Gloucestershire Banking Company ..|/155,920 || 96,170 | 96,198 | 97,475 | 97,508 
17 Halifax Joint Stock Bank....ecseeees 18,534 16,602 16,422 16,326 16,904 
18 Huddersfield Banking Company......|| 37,354 |} 29,806 | 28,263 | 26,986 | 27,895 
19 Hull Banking Company .....+seeees|| 29,333 |} 80,285 | 27,752 | 27,295 | 28,441 
20 Halifax Commercial Banking Co. ....|| 13,733 || 10,855 | 11,812 | 11,148 | 10,665 
21 Halifax and Huddersfield Union Bank/| 44,137 || 17,156 | 16,481 | 15,799 | 15,055 
22 Knaresborough and Claro Banking Co.|| 28,059 || 22,893 | 24,875 | 24,858 | 24,118 
23 Lancaster Banking Company ....+.+.+|| 64,311 || 57,918 | 57,489 | 58,117 | 56,803 
24 Leicestershire Banking Company .... J : 
25 Lincoln and Lindsey Banking Co.....|| 51,620 || 45,618 | 46,384 | 46,799 | 45,893 
26 Leamington Priors and Warwickshire 
Bankin wer arm, & ecccccccceses|| 13,875 || 8,808 | 8,622} 8,691 | 8,648 

27 Ludlow and Tenbury Bank .......... 5 
28 Moore and Robinson’s Notts. Bkg. Co.|| 35,813 || 28,467 | 28,994 | 28,188 | 26,676 
29 Nottingham and Notts. Banking Co.../| 29,477 || 20,947 | 21,389 | 22,091 
80 Northamptonshire Union Bank ......|| 84,356 || 49,744 | 48,649 | 48,338 | 48,488 
81 Northamptonshire Banking Company|| 26,401 || 14,440 | 14,269 | 14,547 | 14,083 
82 North and South Wales Bank........|| 63,951 || 38,207 | 40,236 | 41,094 | 42,548 
83 Pares's Leicestershire Banking Co. ..|| 59,300 || 41,054 | 40,738 | 41,768 | 42,701 
84 Sheffield Banking Company ........|| 35,843 || 29,543 | 31,276 | 80,295 | 30,300 
85 Stamford, Spalding & Boston Bk. Co. || 55,721 || 39,830 | 39,827 | 29,295 | 39,399 
86 Stuckey’s Banking Company ........||356,976 ||183,902 |182,999 |186,099 |186,300 
87 Stourbridge & Kidderminster Bkg.Co.|| 56,830 || 33,390 | 33,498 | 88,855 | 33,400 
88 Sheffield and Hallamshire Bkg. Co. ..|| 23,524 || 18,425 | 18,848 | 19,179 | 20,063 
89 Sheffield & Rotherham Joint Stock Bk.|| 52,496 || 34,558 | 35,098 | 35,456 | 35,777 
40 Swaledale and Wensleydale Bkg. Co. .|| 54,372 || 42,403 | 48,235 | 48,195 | 44,255 
41 Wolverhampton and Staffordshire Bk. || 35,378 || 9,686 | 9,205 | 8,486 | 9,145 
42 Wakefield and Barnsley Union Bank..|| 14,604 || 12,676 | 12,580 | 18,585 | 18,414 
43 Whitehaven Joint Stock Bkg. Co. ....|| 81,916 || 25,865 | 25,680 | 25,902 | 25,510 
44 Wilts and Dorset Banking Company..|| 76,162 || 63,166 | 61,482 | 62,523 | 62,318 
45 West Riding Union Banking Company) 34,029 || 27,253 | 26,880 | 27,147 | 27,000 
46 Whitchurch and Ellesmere Bk. Co. ..|| 7,475 || 3,260 | 8,203 8,290 
47 Worcester City and County Bk.Co. ..|| 6,848 || 1,120] 1,553] 1,886] 1,236 
48 York Union Banking Co.......++eee+|| 71,240 || 69,192 | 69,537 | 71,010 | 70,315 
49 York City and County Banking Co. ..|| 94,695 || 78,982 | 77,651 | 79,845 | 78,385 
60 Yorkshire Banking Company o....++.||122,532 ||100,160 | 99,945 |103,171 |106,195 
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krish and Srotech Circulation Returns, 


IRISH BANKS. 
Averaye Cireulation, and Goin held by the Intsu and Scoton Banks during the Four 
Weeks ending Saturday, the 15th March, 1879. 
































mn, a. Gold aud Silver 
NAME OF BANK, cinthorised zee ce Four 
upwards: Under £5.| Total. ee a abote. ng 

£ £ £ £ £ 
Bank of Treland .ccccccccccces 8,738,428 1,736,050 1,063,100;2,799,150 620,801 
Provincial Bank of Ireland .... $92,585] 375,658) 768,243) 413,554 
Belfast Bank ..ccccccccccccce 281,611 176,495} 210,973! 387,468 250,360 
Northern Bank ...cccsceesees|| 243,440 90,606} 260,703) 451,309 868,920 
Ulster Bank ...cccsceeseeees|| 311,079 || 820,006) 325,665) 645,671 520,665 
The National Bank ....se0ee+|| 852,269 || 782,080) 479,894/1,211,474) 819,614 
Torats (Irish Banks)....|| 6,854,494 ||3,547,822/2,715,493/6,263,315| 2,993,914 

SCOTCH BANKS. 

Bank of Scotland ....+seseees|| 343,418 || 274,894; 478,600| 752,994 ml 
Royal Bank of Scotland ......|| 216,451 || 264,986) 454,024) 719,010} 678,905 
British Linen Company ......|| 438,024 || 193,871) 413,666) 607,537 415,030 
Commercial Bank of Scotland..|} 874,880 || 239,078] 515,452) 754,531 560,935 
National Bank of Scotland ....|! 297,024 || 203,226) 412,657) 615,883 510,360 
Union Bank of Scotland ...... 346 || 244,107] 462,936) 707,043) 438,546 
Aberdeen Town & County Bank 70,133 98,192} 108,144) 206,337 195,089 

North of Scotland Banking Co. 154,319 || 155,043) 168,225] 823,268) 226,28 

Clydesdale Banking Company..|| 274, "321 182,286} 298,120} 475,406] 351,494 

Caledonian Banking Company . 3, 8,575 6,164 14; 739 7 
Torats (Scotch Banks)....|| 2,676,350 ||1,863,758)3,812,988/5,176,748| 8,980,551 
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CIRCULATION RETURNS. 





SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING MARCH 15th, 1879. 





Fixed Issues.| Feb. 22. | March1./} March 8, | March 15. 





£ £ £ £ £ 
108 Private Banks ....+..-| 3,661,918 | 1,842,837 | 1,831,297) 1,831,080 | 1,810,493 
50 Joint Stock Banks....| 2,493,595 | 1,699,069 | 1,697,230) 1,696,724 | 1,714,181 


158 Totals .....0++| 6,155,513 | 3,541,906 | 3,528,527) 8,527,804 | 3,524,674 























Average Weekly Circulation of these Banks for the month ending as above:— 
Private Banks ee ee ee ee oe ee ee ee ee £1,828,927 
Joint-Stock Banks ee ee oe ee ee ee oe ee 1,701,801 


Together oe ee ee ee oe ee ee ee ee ee £3,530,728 
‘On comparing these amounts with the Returns for the previous month they 


show :— 4 
Decrease in the notesof Private Banks .. ee oe oe es £115,086 


Decrease in the notes of Joint-Stock Banks “ ee ee ee 49,266 

Total Decrease on the month se ee we we we we £164,352 
And, as compared with the corresponding month of last year :— 

Decrease in the notes of Private Banks .. oo ee oe +. £385,867 


Decrease in the notes of Joint-Stock Banks en ee eo e«. 427,081 





Total Decrease as compared with the corresponding period of last year £812,948 
The following is the comparative state of the circulation as regards the Fixed 


‘sswes -— 
The Private Banks are below their fixedissues .. se oe «+ £1,815,988 
The Joint-Stock Banks are below their fixed issues os oo oe 791,794 


Total below their fixed issues Se, Side S acl~+ see ee Lee 








SUMMARY OF IRISH AND SCOTCH RETURNS TO MARCH 15th, 1879. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. es ee ee «+ £6,263,315 
Average Circulation of the Scotch Banks .. oe eo eo e. 5,176,748 





Rs. ek cade ae ai |e lee toe £11,440,063 


On comparing these amounts with the Returns for the previous month they 
show— 

Decrease in the Circulation of Irish Banks ee ee oe «» £150,046 

Decrease in the Circulation of Scotch Banks oo oe eo « 96 


Total Decrease onthe month .. ee ee ee oe oe e+ £261,202 


And as compared with the corresponding month of last year— 
* Decrease in the Circulation of frish Banks ‘a oo oe ee £682,508 
Decrease in the Circulation of Scotch Banks ee ee ee ee 823,223 


Total Decrease as compared with the corresponding period of last year £1,005,731 
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The Fixed Issues of the Irish and Scotch Banks at the present time, are :— 
Ireland, 6 Joint-Stock Banks oe ee ee ee ee ee £6,354,494 
Scotland, 10 Joint-Stock Banks an ee ee oe ee e. 2,676,350 


Together 16 .. eo oe oa ee ae eo ee «+ £9,030,844 
The Actual Circulation compared with the above gives the following results :-- 

Irish Banks are Below their fixedissues .. ee ee oe ee £91,179 

Scotch Banks are Above their fixed issues .. “é ee ee e- 2,500,398 


Total Above fixed issues ee a ee oe es : oe £2,409,219 


Average amounts of Gold and Silver coin held by these banks, during the pas 
month :— : 
Gold and Silver held by the Irish Banks .. oe ee ee ee £2,993,914 
Gold and Silver held by the Scotch Banks .. eA ee ee ee 8,980,551 


Together. . ee oe ee oe ee ee oe oe oe £6,974,465 


Being a Decrease of £143,717 on the part of the Irish Banks, and a Decrease of 
£117,619 on the part of the Scotch Banks, as compared with the Return of the 
previous month. 





CIRCULATION OF THE UNITED KINGDOM TO MARCH 15th, 1879, 


Average Weekly Circulation for the month ending as above, as compared with the 
Returns of the previous month :— 





March 15. Feb. 15. Incredse. | Decrease. 


£ £ £ z 

Bank of England (month ending 

12th March)....ee.seeeeee..| 29,358,855 | 81,820,609 oe 2,467,254 
Private Banks.....ceceseeeee-| 1,828,927 1,944,013 ee 115,086 
Joint-Stock Banks......e+..++| 1,701,801 1,751,067 oo 49,266 
Total in England ........+++.| 32,884,083 | 385,515,689 ee 2,631,606 
Scotland .<ccccsecvocsvecceces 5,176,748 5,287,904 ee 111,156 
Treland.ccccccseseccoeccccecs| G,aaeyeae 6,413,361 ra 150,046 


United Kingdom ....e+0+| 44,324,146 | 47,216,954 | 2,892,808 


























As compared with the corresponding period of last year, the réturns show an 
increase inthe Bank of England circulation of £2,742,739, a decrease in Private Banks 
of £385,867 and a decrease in Joint-Stock: Banks of £427,081, in Scotland a 
decrease of £323,223, and in Ireland a decrease of £682,508. Thus showing that the 
month ending the 15th Mar., as compared with the corresponding period iast year, 
presents an increase of £1,929,791 in Englund and an increase of £924,060 in the 
Onited Kingdom. = 

The Returns of the Bank of England for the month ending Mar. 12th give an 
average amount of Bullion, in both departments, of £32,439,512. On a comparison of 
this with the Return for the previous month, there appears to be-an increase of 
en pe and an increase of £7,941,215 as compared with the corresponding period 

st year. ‘ ss 

The average amount of: Coin held by the Banks of Issue in Scotland and Ireland; 
during the month ending Mar. 15th, was £6,974,465 ; being a decrease.of £261,366, as 
compared with the Return of the previous month, and an increase.of £67,127, ad 
compared with the corresponding period of last year. 
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PRICES OF JOINT STOCK BANK SHARES 
(From Wetenhall’s Stock Exchange List). 

















Last " ’ NAMB paid. | late” 
yo Share, N 6 Pelee, 
81Mar. | 5S p.ct. | 10 | Agra, Limited ese coe coe coe cee coe one] all 9 
30 Jan. | 5 » CO, Limited ... ose coe ov. ce con cee ove] 10 9 
12 April | 5f1,p.sh.| 200fl.) Anglo-Austrian ...  ... ss sss see nee tee ove 120f1.| 10 
14 e 8p. ct. 20 | Anglo-Californian, Limited ose see vee tee ove 10 
29 Nov. + » 20 | Anglo-Egyptian Banking, Limited .. .. «| all 164 
27Feb. | 5 » 7_ | Anglo-Foreign Basking, areata te ae 
29 "73 - 100fl.| Anglo-Hungarian ae Oe 
14 Feb.’77| 5 20 ‘Auaio-tialiie, 1866, Limited . ee Ee = 
$1 Mar, | 12% 40 | Bankof Australasia ... oc. se soe cee coe ove} aa 67% 
* 7 «© 20 | Bank of British Columbia... ... ss se se | all 
oT” 20 '| Ditto New, issued at £2 pm. 1... oe oe ee 10 
30 Dec. | 5” os 50 | Bank of British North America. ... ... .. «| all | 41% 
30 Dec. 6 vos = —_ —— rr er ee on 7 
{13 Feb. | 5 os ° pee SS ee ee © 
i BS « Stk. | Bank of i * Sey tng sdes, ae 
14 Nov. | 174 » 20° | Bank of New South Wales... ... ss we os all 
14Jan. | 15 45 10 | Bank of New Zealand =... sus ces see one all | 214 
30 Dec. 4 Bank of Roumania ....— uu. nse cee cee ve 8 10 
17 April} 10 ,, 25 | Bank of South Australia ... 11. ss. eee ove all | 34} 
17 April} 12 4 60 | Bank of Victoria, Specie ee eee e 
80Jan. | 8 45 10 | Central of London, Limite ee ae “3 
17 April| 4 4 Chartered of India, yn ‘and China... ...| all 18} 
17 Oct. 6 ss 25 | Chartered Merc. of ee — and China .. all 18} 
15Jan. |10 4, A ee ge otter doveront 10 | 13 
15Jan. | 12 4, 100 | Colonial ... «| 30 50 
14Nov.| 5 455 Commercial Bank of Alexandria, “Limited” a 
Jan, | 10 4, 10 | Consolidated, Limited... ... ss. oe os wil 6§ 
17 April | 43 ,, 25 | Delhiand London, Limited ASA od ae 
29Nov. | 6 4; 20 | English Bank of Rio de Janeiro, Limited ... ... _10 
30 Jan. 8 20 | English, Scottish, and Australian Chartered ...| ‘all 
80 Dec. poe 20 co-Egyptian, issued at 5 pm. - 10 
30 Aug. | £1 p.sh. | 28$ | Hong Kong and pene Bank Corporation... | all 
15 Jan. 6 p. ct. 60 | Imperial, Limited... a te ot eh ee Ok ae 
3Jan.’76) 20 | Imperial Ottoman. ok’ eae’ eae” cups aaah laser Soaer Timea 93 
16 Oct. Ss 25 |Ionian .. rr a ae FC 
a ae Ditto, New... “<< sn ae 
16July | 2/ p.sh.| 172 | Land tag. yj alee Bank of India, Limited \.. ...| 22 
13 Feb. | 18 4, 60 | London bee fos ben cee one 20 ot 
30 Jan. | 124 4, 10 | Londonand Provincial, Limited (i. ca. | 65 |. 10 
30 Dec. S  « , 25 | London and River Plate, Limited ... coo. oo o0| 10 
14Mar. | 8 4, 10 | London and San Francisco, Limited ... ... ...| all 10} 
13 Feb. eo 100 | London and South Western, Limited ... ... ...| 20 
80Jan. | 14 4, 100 | London and Westminster... .. 20 | 53 
17 April | 2/6 10 | London Bank of Mexico & South America, ‘Lim. 5 2 
29 Nov. | 8 455 20 | London Chartered of Australia... i. .. «| all 
Jan, | 15 4 50 | London Joint Stock oof a0 37 
15 Apr.’765) ovo 20 | Mercantile Bank of the River Plate, Limited <..| all 
14Mar. | 12 4, 100 | Merchant, Limited 25 
$1 July a 10 | Metropolitan ‘35 B receives no dividend until ¢| all 2 
29 Jan.’75 eve 10 | Ditto 10 per ct. has been pipe on St all ] 
31 July a DE Bene Mpa A ces, Ask Tose: age) sen 408 14 
Jan. | 8 4 | 100 | Midland, Limited... . 0. C2 Il It] 20 | 198 
80 Jan. }/12 ,, 50 | National ... .. . ee me | 
15 Jan. | 12} ,, 5 | NationalofAustralasia |. |. .. .. sc scl 4 8 
80Jan, | 7 4, 25 | National of Liv 1, Limited ooo cee cee] 26 
g0Jan. | 6 ,, 10 | National of New Zealand, Limited... ... ... ..| 3%| 3 
13Dec, | 21 4, 50 | National Provincialof England ... ... .. ..| 21 a 
as 20 | Ditto, ditto Se. gee’ oat 
$1Mar.| 6 3, | 20 | New London and Brazilian, Limited 10 
13 Feb, oe 20 | North Eastern, Lim., iss, at 2 pm., already paid 6 
Jan, 6 20 | North Western... Sor ua pea? See oe, ae 
30 Oct.72) 10 yy 25 | Oriental Bank Corporation A OE a 
Dec, | 15 55 100 | Provincial of Ireland ... 1.0 w+. ooo coo oes oo] 20 
’ eet 10 | Ditto, New _.. ose ce. Gon, he, seal, ae 
$2Mar, |10 }, | 10 | Queensland Nat, Lim, Lon. R. 24 7 
30 Oct. | 12 45 100 | Standard of British South “Africa, Limited. ne ep ae 39 
15 Jan. | 16 4, 265 | Union of Australia... a ot Oe E 
15Jan. | 15 4, 25 | Do. £5 Scrip on London Register _. ee 
Jan. | 165 ,, 60 | Union of London ... * 





ee 























